





THE ANNALIST 


A Magazine of Finance, Commerce and Economics 











Vol 4, No. 88 NEW YORK, MONDAY, SEPTEMBER 21, 1914 Ten Cent 





THE WORLD’S GOLD 


—Page 261 














Other Contents: 


PRESENT STOCK EXCHANGE PRICES FIRST MONTH OF WAR TRADE—Au- 


—The Minimum Figures at Which gust Debit Balance Likely to Give Place 

Trading Is Permitted Have Been Low- to Large Excess of Exports 

ered in Many Cases by the Deduction = 4; CQMMISSIONS VIEW COMPETI- 

of Dividends TION OF UTILITIES—Where a Plant 
GRABBING TRADE—Some Comment by Already Exists, Duplication Entails 

the Onlooker on the Proposal That We Useless Waste and Destruction of 

Take Over Bodily Europe’s Lost Trade Capital, and the Tendency Is Toward 


PARIS TALKING OF REOPENING Regulated Monopoly 


BOURSE — Encouraged by Recent UNIFORM BLUE SKY LAW—lInvest- 


Victory of the Allies, French Bankers ment Bankers Seek Legislation Barring 
Are Considering Possibility of Resum- Fraud and Drawing Line Between In- 
ing Trading in Securities vestment and Speculative Securities 


The Annalist Barometrics on Page 266 

















THE ANNALIST 





New York, Monday, September 21, 1914 











NATIONAL BANK OF COM- 
MERCE IN NEW YORK, 


at ‘ ) nt State « New York, at 
I ivl4 





000,000.00 


OH OOD 


' ‘ Tere 
\ a t t ‘ t a 
see 00 
A a 
t ' ".6 
Due , 
‘ | ¢ © 18S 
Yr o St i 
‘ 4 bat 
t SOL 200. 1 








Dividend 
re tu 
sul t > “ 47.02 
Deman { 
42.170 
Tine 
of de 
able afte ‘oda 
or after r 
“> y 400,000.00 
Cc ea 11.66 
ti r 
« ar 407 02 ‘ 
4 902. 192.08 
Unearned disc« 7.45 
rotal $208,217 Se) 25 
rs e of 3 \ nty of Ne York, 8s 
! J XN DER tre nt of ‘ 
alove-ns an lo sol swear 
the abo atement is true to the best of my 
hnowledge andl belef 
j ALENANDI Pre t 
Subscribe| and wern t before me this 
St day of opt er na 
e. H. ¢ LANAN, 
x ‘ Public Kings Count 
c ficate f New Yor eunt No. 47 
Cor: ect— Attest 
Lag ' ruAveEt 
Db. CHAVATH Directors 
EDW ARD J RERWIND 
— 


No 9.717 
REPORT OF THE CONDITION OF 


THEGOTHAM NATIONALBANK, 


et New York he State of New Y 
@t the close of busine September 12 1914 
RESOURCES 
a t $i. Sat 
erdrafts, secures du i 1.18 
bend s reu ’ 200, 000,00 
se« the ‘ ‘ re ol 







































































248, 176.25 


Other be 
posit 








t ‘ © pe ’ 
ng 127,000.00 
se A her 
ne ks) 244,519.25 
A he b F1.il 1.Lth. 
Manking ‘ jiture aed 
e oS,455.14 
Due from national banks (not re 
serve age S80, 465.06 
Due fron State and private 
banks an bankers, trust om 
panies savings 
Checks a a other cash item» 
Ex —— for t‘learing H “e 
wy ation banks 





ape 
ent 1,485.58 
. eserve 
er 
6 876.55 
Redemptior nd with 1 s 
easurer , of reulation) 18, 652.50 


$3,519,039. 21 


$200,000.00 
100,000.00 





Undivided profits ess expenses 
and taxes 
Reserved fox 





National bankn 

Due to other 

Due to State 
an bankers 








Due to tr t companies and sav 

ings bank 1,039, 38 

Sadivides! depos subject to 

2.554. 058. 88 
Der ‘ a ‘ deposit 105,704.71 
Time cer ate f deposit 

able af od or after no- 

tice of ‘st onger “x 000 
Certified ‘ 22.46.56 
Cashier's wecks out ling 20,510.45 
United State le 106, 772.04 
Postal savir posi 26,000.00 
Liabilities « tha hose states 

above 1,120.92 

Total $5,519,099.21 
Btate of New York, County of New York, 

i, THOMAS ¢ ritY, Cashier of the above 
Rammed bank, do solemnly swear that the 
above statement is true to the best of my 
knowledge and belief 

THOMAS C. FRY, Cashier 


Subscribed and «wern to before me this 


Mth day of Sept., 
(Signed) J. 





IPH KIERAN 
Notary Public 
Attest 
H. H. RIZALLION ) 
(Bigned) FREDERICK ed LER, } Directors, 
THOMAS KFT j 


Correct 


INo, 1,461 y 
THE NATIONAL CITY BANK OF 
NEW YORK, 


the s 
ness Septer 


York, a 
1914 


tate of New 
iber 12 
RESOURCES 

. .$158, 061. 848.55 





12,750.00 








(Checks and othe cash items 
Hk “ 7 2.39 
nks 45605. 090.00 
Aper rret 
“8 823.11 
‘ ese In ban 
$47 





5O 946 571.08 











430,000.00 


nn 
10000 


00 





oo 


9 G45 872.22 
000.00 


















atic knotes outst “ 16.418 
of ‘ 6.521. 360.21 
‘ ha $41,706 
' t ers 40.361. 226.61 
' ba 31,047,860, 20 
D ‘ paid 1,510.00 
™ i 1 ‘ 
subject to check. 127, 769,675.26 
Demai certifi 
ates of deposit. 2.545,644.33 
| ! ‘ ‘ r 
funds 547,823.29 
tif eck 615, 185.57 
} . 
outstanding 1,050, 283.72 
245,646 062. 2: 
I be borr 
furnish olla 
fe ame ra 5,643, 250.00 
t borrowed without 
furnist ) al securit 
for sal 1,681, 520.00 


uding obliga- 
we or 


tyable ne 
representing money 
960,000.00 
341 992.19 
308,720.77 


el for taxes 


liabilities 





_ ithout 











Securities borrowed 
furnishing collateral security 
for same i 1.534, 500.00 
eee $338,701, 277.64 
o ity of New York. ss 
ORY, Cashier of the 
solemnly swear that 
nent is true to the best of 
belief 
G. FE GREGORY, Cashier 
Subseribed an worn to befcre me this 
15th day of September. 1914 
EDWIN F. COREY 
\ulary t bli 7 Vv. 
Correct- ext 
JOHN W STERLING 
M AYLOR PYNE Directors. 
HENRY . TAYLOR 
NO. 8.926.) 
REPORT O} THE CONDITION OF THB 
n ew Vor t in the State of New Ser 
t © « business September 12, 1914 
RESOURCES 
Lama mn t 
Over ufts ' t and unsecure 
Date o ecure ir Jiation 
(ther bonds to secure Postal Sav 
me . 
Ire n i S. bonds 
Ronds, securithe (other than 
tow ’ 166, 878.90 
Banking house furniture and 
fixtures . 
Other real estate owned 
Due from not re- 


tional banks 
“) 125,744.56 

and private banks 

trust conpanies. 






4 and other ash items 













Clearing House 
fiona. banks 
currency nick- 
eserve 
in bank Vila 
Specie $110,791.50 
Legval-tende notes 24, 197.00 
- 184, 988.50 
Kedemption fund with U 8. 
I rer " of irculatioa) 2.500.000 
Foreign exchange 20 508.06 
Tota $1,725,027.72 
LIABILITIES 
tal stock pald In $200.000.00 
plus fund 205,000 00 
Undivided profits, lexs 


expenses 


54,810.85 


and taxes patil 








Reverved for taxes ° 
National Sanknetes outstanding 
Due to other national banks . 
Due to State and private Sanks 
and banker eee ee 18,880.17 
Due to trust companies and sav- 
irgs banks sees 1 345.06 
Dividen's unpaid ee 20.00 
leposits ubject to 
° - 1,040,452.54 
Demand certificates of deposit 45,45 ‘1.17 









Reports of National and State Banks and Trust Companies 








REPORT 


he State 


of New York, at 


RESOURCES 





6,7 





550,000.00 


700.00 





and private banks 
; and bankers, 
trust companies, 
and savings 
banks 1,454, 764.58 





Checks and other 

cash items 15, 180.57 
Exchanges for 

Clearing House. 2 5, 705.3 








Notes of other na 
tional banks 425,000.00 
Fractional paper 
currency nick- 
els, and cents 2,199.84 
Lawful money re- 
serve in ank, 
viz, 
Specie 8,359, 770.25 


Legal-ten , dar 

579,000.00 
18,070, 203 

fund with U. §S 

of circulation) 


notes - 1 


Re edemp tion 


Treasurer (5¢ 387,381 


the above statement 


before 


Subscribed and sworn to me 
itth day of September 1914 
Aiphonse Oscar, Notary Public, 
Kings County, 42. 


Certificate filed in New York County, 2 








910,000.00 


Customers’ liability under let- 
ters of credit 1%),071 
Tota $81,113,836 
State of New York, County of New York, 
I, ARTHUR P. LEE, Cashier of 


OF THE 


The American Exchange National Bank 


Loans and discount $44,924.117.26 
jUverdrafts, secured and unse- 
ired ° 745.09 
U. 5S. bends to secure ircula- 
tion re 4,123,000.00 
Other se« i 0 secur r 


8,618.69 


of 


Premi s « St 240 
Bonds, s rities, et« ‘other 

ha f 32, 790.01 
Stocks 487,959.00 
Banh rt ouse econ RIPSAGSSD 
Kher re tate owned 425, 502,84 
Due froi iation- 

al bak (not 

reserve agents)..$3,608,585.090 
Due from State 


| 
| 
et 


69 


sf 
99 


at 


is true to the best of my 


this , 


ss.: 
the above-named 

























CONDITION OF 








ness September 12, 1914 








ILITIES 






















Capita ock paid ir - $5,000,000,.00 
nd 3,000, 000.00 
prof CSS €X- 
and ta paid 1,970.89 
or balance to 
. cos 4 8 
National bank notes outstand- 






Clearing House account 





7,046, 0% 
















balance * «ee 1,620,000.00 
Due to other na 
2, 982,967.11 








tional banks $1 






1, 287,606.91 






7,191, 63 


banks ‘ 
2,960.50 





























its ubject te 
check 17¢ 2.24 

I ! ertifi 
f deposit 532,032.93 

Time certificates 






of deposit 


pay 
j 













































able after oO 
days or after 
notice of 30 
days or longer 352, 600.00 
Accepted checks. 508,020.51 
Cashier's checks 
@utstanding 107,680.48 
- —— 58,141,839.53 
Tnited States deposits....... . 3,670.54 
Postal savings deposits...... P 729,046.00 
U. S. bends sold under agree- 
ment to repurchase.......... 910,000.00 
N. Y. City bonds sold under 
agreement to repurchase. 278, 785.97 


Other bonds borrowed wishiena 
furnishing collateral gecurity 
for same 

letters of 


1,618, 227.00 
150,071.99 





redit. 





Total ..... - -$81, 113, 836.27 


bank, do solemnly swear that 
knowledge and belief. 4 


ARTHUR P. LBE, Cashier 
‘orrect—Attest 
WILLIAM M ae } 
EDWARD C. PLATT, ; Directors 


LEWIS L. CLARKE, 











NEW NETHERLAND BANK OF 
NEW YORK. 


41 West 34th St., 
RESOURCES 


Sept. 12, 1914. 








Ifans and Diseounts........ .$3,178,923.76 
Owverdrafts 899.58 
Furniture and eq uipme nt.. ° 5.0217 
Stecks, bonds, real estate, and 
mortgages .... .. 584,803.85 
Due from other 203,147.08 
Cash and reserve 740,099 01 
Accrued interest ......cecseceeee 3,259.05 
We 66.0 06'8.60 0: $4, 716, 734. 50 
LIABILITIES 
Capital stock $200.000.00 
Surplus 20, on 00 


PD  cacnnteae 
Deposits, et 





00 
4,210 ‘993 50 


Lecce ee +$4,716,734.50 
OFFICERS. 

J. ADAMS BROWN, President 

JOHN P. MUNN, M. D., Vice President 
UDO M. FLEISCHMANN, Vice President. 
CURTIS J. BEARD, Cashier 

H. 1 EVENS, Assistant 


Total 


ST Cashier. 


COAL & IRON NATIONAL BANK 





New York City, June 12 
RESOURCES. 
Loans and investments.......... $4, 878,234.89 
Mee Crews BaMiG.. cscs ccccscccccs 532,787.28 
Cash and rewerve...ccccccccsceces 2,397 ,033.33 
United States and other bonds 2,502,043.42 
TEED 0:64.60 . .$10,310,098.92 
LIABILITIES. 
Capital Stock ; .£1,000.000.00 
Surplus and profits........c..0.. 613,106.79 


Circulation 850,147.50 








Deposits 7, 846,844.63 
RE eee . $10, 310, 098. 92 
OFFICERS, 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice President 


ALLISON DODD, Vice President 
ADDISON H. DAY, Cashier 
H. J. DORGELOH, Asst. ¢ 


ashier 





HUDSON TRUST COMPANY, 


Broadway and 39th St. 
New York, Sept. 12, 
RESOURCES 


1914. 








ans, demand and time... ..$2,129,367.74 
Stocks, bonds and _  mort- 

ME wsasaees eseeecesee 1,389,158.25 
Cash on hand and in banks 1,015,< 


Real estate and other se- 


curity ner 
Total ............$4,664,206.46 


LIABILITIES. 
Capital stock 
Surplus and 








132,317.55 


undivided profit, 








DGMORIED nc cccccccccescessses 3,279,009. 28 
Other liabilities 208,150.87 
\. pPerererrrrey $4,61 664,206.46 
OFFICERS. 
ELVERTON R. CHAPMAN, President. 


LOUIS H. HOLLOWAY, Vice Pres. 
HENRY C. STRAHMANN, V. P. & 
JOHN GERKEN, Vice 


Treas. 





Cashier's checks -. Se 5.02 
Postal savings de its 2. SS 
Notes and bills re a: counted. 

Total . $1,725,027.7 72 
State of New York. County of Pro mx, ss. 

Il. F WURZBACH, ' Pres ident of the 
above-named bank, do solemnly swear that 
the above statement is true to the best of 
my knowledge and belief 

Fr. A. WURZBACH, President. 

Subscribed a sworn to before me this 

1th Gay « September, 1914. 
CHAS, ‘A. ‘WE BER, Notary Pues, 
Bronx County, N. Y 
Correct-Atte 
A. J SHAMBERG, } 
R. J. McGOWAN, Directcra, 
CHARLES D. STEURER, 


res. 
RICHARD A. PURDY, Secretary. 





TRANSATLANTIC TRUST CO. 


York, September 19, 1914. 
RESOURCES. 


New 








Loans, demand and time... .$1,093.742 
Stocks, bonds and mort- 
gages o06es Canbseseseesnsa Dee 
Cash on hand and in banks. 1,158,689.54 
Real estate and other se- 
CU sccnes pe cecnesedes 5,420.91 
WHO aes avieds ....$3,987,149.86 
LIABILITIES. 
Pere err cre $7 000,000.00 
Surplus and undivided profit. s 
po RC ee 2,{ 
Other liabilities ........... es 
{0 Pee ‘ . $3,987, 149.86 


OFFICERS. 
JULIUS PIRNITZER, President. 
H. B. FONDA, Vice President. 
H. L. SERVOSS, Secretary. 
GEO. PLOCHMANN, Treasurer. 
E. S. CUBBERLEY, Asst. Treasures. 




















New York, Monday, September 21, 191% 


THE ANNALIST 


259 








THE ANNALIST 


PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 
Publication Office 


Address all cor:.aunications 


Times Square 


THE ANNALIST 


SUBSCRIPTION RATES: 


By mail, postage paid, per year. .........eeeee+s0+0s $4.0 
By mail, postage paid, six months tds oaenednenen 2.00 
By mail, postage paid, three months 1.00 
BI I oo wasn Fen 050. 6icns ide snscamenensades 10 
To foreign addresses, per year... .e.cesceescereeess 5.0 

BT. coscccceccosccosess, BOD 


To Canadian addresses, per y 


Entered a3 second-class mail matter 





| $e ~~ ~ 
NEW YORK, MONDAY, DECEMBER 21, 1914 


MPROVEMENT has ceased to be merely 
| het and has become positive. For 
a time after the shock of the news of war 
had been met the mere absence of fresh 
complications represented improvement in 
the situation. It is no longer necessary to 
apply that designation to the mere absence 
of unfavorable developments. Actual prog- 
ress toward normal conditions being 
made. Here in New York as well as in Lon- 
dun the problem of reopening the Stock 
Exchange is being found harder of solution 
than the problems with which the money 
market had to contend, but preliminary 
steps are being taken toward the resump- 
tion of trading in securities, and meanwhile 
very marked improvement has occurred in 
toreign exchange, one of the highly impor- 
tant phases of the money market. 





Is 


eee 
RADE as well as finance has shown re- 
covery from the worst effect of the first 
weeks of war, but it is being made abun- 
dantly plain that the rapid strides in trade 
which some had hoped for as a result of 
Europe’s sad plight are not to be attained 
except as the result of industrious and con- 
tinued effort. Prosperity cannot fall into 
the lap of this country out of the arms of 
distracted Europe. Having met the shock 
of the awful news of war, we will move 
gradually forward, but the mere regaining 
of what we have already lost by the war 
will call for time and effort. It is well that 
this should be recognized. There is no rea- 
son for discouragement in this fact. The 
sensible man of business does not expect 
results except in proportion to the effort 
exerted. We cannot expect trade on any 
large scale to seek us out; we must seek it. 
That means work and perseverance, but no 
success worth while is ever attained with- 
out them. Times like these call for in- 
creased, not for diminished, effort. The ef- 
fects of the war call for the development 
here at home of opportunities which have 
not existed or which have been neglected in 
the past, but that calls for work. South 
America is a promising field for our foreign 
trade, but that field must be cultivated if 
we expect it to bear fruit for us. We must 
not assume that the path which lies before 
us is easier than it really is, lest we be dis- 
appointed without reason. 
eas 
T is unfortunate that the Interstate Com- 
merce Commission felt it necessary to put 
over until Oct. 19 the hearing of the re- 
newed application of the railroads for an in- 
crease in freight rates. The petition of rail- 
roads for a rehearing was granted on Satur- 
day, and a delay of a week or ten days would 
appear to be sufficient for the taking of 
testimony in a case of this kind, which is 
merely the continuation of a long pending 











case in which a modified decision is sought 
on the basis of a new set of facts which 
were not before the commission when it 
rendered its recent decision. The commis- 
sion was very wise in limiting the testimony 
in the reopened case to the new facts. That 
should avoid any prolonged discussion. The 
presentation of the “ new evidence” will be 
a relatively simple matter. 


——_@—— 


HE effects of the war have increased 

the railroads’ need of an increase in 
freight rates, and they have also increased 
the interest of the country at large in a 
favorable response to the appeal of the 
roads. There can be no doubt that an ad- 
vance in rates at this time would increase 
the confidence of European investors in our 
securities, and that in turn would lessen the 
desire of those investors to dispose of their 
holdings of American railway securities. 
Strengthening the position of our railroads 
and proceeding promptly with the settle- 
ment of our obligations to Europe would 
probably have the effect of limiting the for- 
eign selling of our stocks when trading is 
resumed here to the selling prompted by the 
necessities of the holders unaugmented 
by selling due to misgivings regarding the 
safety of investments in American secur- 
ities. 

T is desirable to limit prospective foreign 

selling of our securities as much as pos- 
sible, for the chance of heavy liquidation 
from abroad presents one of the biggest 
problems connected with the reopening of 
the security market here. It is not solely 
a question of our own ability to absorb 
stocks which Europe might want to sell. 
What Europe will sell in the near future it 
will sell to realize money, and the only pos- 
sible way in which we could pay for any 
very great quantity of securities would be 
by the establishment of a trade credit bal- 
znece great enough to cover Europe’s sale 
of our stocks and bonds. Great as are our 
gold holdings, ample as they are to fill all 
our home requirements, and besides that 
to meet all our maturing obligations to for- 
eign markets, they amount at best to not 
more than half, probably to not more than 
one-third, of Europe’s holdings of our se- 
curities. Plainly we could not pay for any 
great quantity of them in gold, but we are 
not likely to be called upon to do so if we 
do what we easily can do to maintain the 
credit of our securities abroad. 

—& 

O deep rooted is the belief that any prob- 

lem which a crisis such as that through 
which we have passed gives rise to can be 
solved by the issuance of more currency 
that we find repeated demands being made 
for more and more currency, although there 
is already an abundance of currency. Credit, 
it is true, needs to be rendered freer, but 
that cannot be accomplished soundly by the 
issuance of more bank notes. It could be 
accomplished to the extent to which it would 
be desirable by taking out of hand to hand 
circulation the large amount of gold which 
is now used as pocket and till money. Ii 
that were done not only would reserve 
money be obtained to serve as the support 
of additional credit, but it would become in- 
creasingly easy for us to settle the debts 
which we have abroad. 


aos 

HAT could be done very easily, although 
i adens not very speedily. Gold certifi- 
cates are now issued in denominations as 
low as $10. In that form much gold is car- 
ried around in pockets or lies unmobilized 
in tills. Let steps be retraced in this mat- 
ter and instead of putting out gold certifi- 
cates in still smaller denominations, as 
Washington some time ago proposed, let 





the issuance of gold certificates in smaller 
denominations than $1,000 be discontinued 


| and let all smaller certificates gradually be 





| cities. 





| settlement of our debts abroad. 


withdrawn. The effect of that would be to 
bring all these gold certificates into bank 
reserves, and under the working of the I*ed- 
eral Reserve Bank system to substitute 
bank notes for them. That- would put all 
this gold where it could be used in any 
emergency that might arise. It would make 
it possible to maintain still larger reserves 
against the note issues of banks 


reserve 


| than are now contemplated, and that with- 


out in any way putting a check on the pres- 
ent volume of bank credits. The mere fact 
that this change could be brought about 
only slowly is no reason why it should not 
be undertaken. 


° 
HE Federal Reserve Board last week 

gave its approval to the proposed crea- 
tion of a country-wide gold fund for the 
The gold 
fund previously provided by the syndicate 
of New York banks to care for the city’s 
obligations on the other side paved the way 
for this larger transaction. The plan is well 


conceived for a purpose which it is most 
desirable to attain, and it should receive 
the hearty support of the banks here as 
well as throughout the country The suc- 
cess of the proposal undoubtedly depends 


the banks 


reserve 


upon its receiving the support of 
in the central reserve and g 
Their participation in it should be 
assured without delay. It that the 
country should be rid of the inconvenience 
as well as the discredit attaching to the high 
rates which have had to be paid for all re- 
mittances to foreign markets 
> 

EW YORK’S share in the fund will nat- 

urally be the largest. It is likely in 
fact to amount to something like $45,000,- 
000 out of the hundred and two or three 
millions which it is proposed to raise for 
this purpose. The pledge of any such sum 
by the banks of this city should make it im- 


larger 


s time 


possible for any other city to hold back its 
much smaller share, and in the same sense 
the pledge by other cities of their share 
should make it doubly certain that the 
banks here will not hesitate to undertake 
the larger share of the work which falls to 
them. The efforts of any in this matter 


should encourage all the others 
° 

HERE are two ways of mak 

income and public expenditures balance, 


ng publie 


by cutting down expenditures or by in- 
| creasing taxation. The latter is the popular 
way with law makers. The former is the 
sounder way, and that it could be done that 
way is shown by the successful attack 
which was made in the Senate last week 











on the Rivers and Harbors bill. It carried 
in its original formation appropriations 
amounting to $53,000,000. As revised it will 
carry perhaps not more than a quarter of 
that sum. That shows how the thing could 
be done if it were done it ought to be 
done. The stamp taxes proposed as part of 
the “ war taxes ” are to run for a little over 
a year. The balance of the special taxes are 


as 


to run until repealed. They will be harder 
tc get rid of. 
> 
HE “ buy-a-bale-of-cotton * idea was too 


happy a thought to confine to any one 


staple, even to the “ money-making” staple 
of cotton. So we hear of a “ buy-a-barrel- 
of-apples ’”’ movement, and it is to be ex- 
pected that in due course generously dis- 
posed individuals will be asked to buy a bale 
of tobacco, or a package of resin, or a ton 
of pig iron, or a keg of nails. There is no 
limit to the good that could be done by 
everyboty buying a package of something] 
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Relevant Annotations 


By The Onlooker 


| 


on it in sordid bad taste for us to be 
. speculating so enthusiastically on the 
trade to be gained, or grabbed, at the ex- 
pense of the countries engaged in war? | 
Isn't the whole world a little mad about 
trade for its own sake? Before the war | 
was a week old the English papers began 
to carry tatistical calculations of the 
amount of world trade that could be taken 


away from Germany, and Germans pointed 
‘You what the English 
motive was.” No Englishman would admit 
that the bitterness of trade rivalry had con- 
tributed anything to his determination to 
engage in the war, and yet, he might say 
that as the war had started, the thing to 
The Ger- 

motive, 


see 


to it, saying, 


do was to make the most of it. 
mans, ascribing the commercial 
would repudiate the suggestion that there 
was an ounce of commercialism in the won- 
derful patriotism of the Kaiser’s people, 
and yet, in years to come, it will be written 
that the basic causes of this war, as of so 
many others, were economic. A newspaper 
correspondeit naively writes from Rome: 
“Resolutions have been passed urging the 
Government to take action [to take sides] 
lest they lose the chance of extending the 
national boundaries.” That is to say, lest 
they lose the opportunity to grab some- 
thing for themselves. Why do we all make 
believe to despise the material advantage, 
and to be actuated solely by ideals, when the 
passion for advantage will show through 
so invariably? It is even in worse taste, 
one may think, for this country, already 
the most in the world, to be 
boasting of its intention to gain a greater 
prosperity at the expense of countries under 
the delusion that they fight ideally for 
racial existence. The notion of seizing the 
South American trade is rising to the plane 
is likely, for that 
reason to become absurd. It is not a trade 
that can be seized at all. It is one that 
may be cultivated; but, after the war is 
ever, the European countries will be more 
formidable as competitors than they were 
their 


prosperous 


of a popular fad, and 


before, in proportion as necessities 


are greater. Just to supply the needs of 
countries whose sources in Europe have 
been stopped is a laudable undertaking, and | 
if it is done efficiently and in a spirit of 


fairness, it will pay in the end, because 
scme of the customers will stick, but to at- 
tempt to seize the trade of a continent 
whole and ready made, besides being not 


feasible, might in the end react upon us. 


HERE is a mass of literature, suddenly 
invented, telling merchants how to make 
and ship the goods that are wanted in the 
South American trade. There is no way 
suggested of supplying the capital which 
South America needs even more than she 
needs goods and which hitherto she has ob- 
tained almost exclusively in Europe. 
E are a people to talk nonsense with- 
out thinking it and to propose reckless 
things without the remotest notions that 
they will ever be adopted. Or is it merely 
that we have a national trick of thinking 
out loud? A man may save himself the in- 
tellectual trouble of being logical, or of 
reasoning carefully to a conclusion. He 
has an emotional inspiration, on the in- 
stant he sets it forth as the great solution 
of something or other, and then everybody 
begins to jump on it. When he sees its 
weakness he is good humored. He grins 


and discards his inspiration, and waits for 








another. Surely that is the explanation of 
the absurdity of proposing that every man, 
woman, and child in the. United States 
should buy a bale of cotton. Everybody 
knows that the war in Europe has hurt the 
market for cotton, as it has hurt so many 
other things, and, of course, everybody 
wishes it hadn’t, and is sorry for the South. 
Then somebody thinks of a solution—the 
simplest thing ever. What is a better in- 
vestment than cotton? It doesn’t spoil. In 
normal times there is always a market for 
it. The Government, in fact, is willing to 
issue money against it up to 80 per cent. 
of its value. The poor planter is presuma- 
bly expected to take care of the other 20 
per cent., whereas, if he could sell his whole 
crop at 100 per cent. he would be extremely 
happy—while the price holds at about 12 
cents. So, then, somebody asks why every- 
body else shouldn’t buy a little cotton and 
hold it for investment. Instantly the idea 
takes root and grows like a chain prayer. 
Let the people put their savings in King 
Cotton. They can keep the cotton in their 
coal sheds, in their cellars, or, for that mat- 
ter, in their parlors. They would have 
tangible value for their money, they would 
be helping the South, and they might make 
money, for the price of cotton could con- 
ceivably rise. It was reported last week 
that several business concerns, doing busi- 
ness in the South and seeking to do more, 
had instructed their Southern agents each 
tc buy a bale or two of cotton. Possibly 
they will charge it up to advertising or good 
will. 

A free and untroubled imagination may 
find the idea vastly alluring in its ramifica- 
tions. If the cotton crop were merchan- 
dised in that way, a bale or two or three 
to each patriotic family in the United 
States, the hauling of it about the country 
would be a great waste, of course, but it 
would make business for the railroads. 


EOPLE are complaining that although 

the Government has issued over $250,- 
000,000 of emergency currency, money is 
not cheap. They point to the fact that in- 
terest rates in this country are 2 or 3 per 
cent. higher than the published discount 
rate of the Bank of England. That is 
thought to be very damaging to the Ameri- 
can banker, who is 3,000 miles from the 
var, and yet charges more for credit than 
is charged by the Bank of England. Lastly, 
they ask, as if grievously disappointed, 
what emergency currency is for? Then 
they answer themselves. Nobody knows 
what it is for but the bankers, who will 
not tell, and go on charging too much for 
money. 

In the first place, 
terest rates in this 
quoted by the Bank of England is pre- 
posterous. The Bank of England’s rate is 
nominal; it does not represent the price of 
credit. The country, like all the others in 
Europe, has adopted a moratorium; post- 
poning the payment of obligations, so that 
credit is needed only for special purposes, 
and in nothing like normal quantities. This 
country has not adopted a moratorium. It 
has no way of doing such a thing. It is pay- 
ing its debts as they mature, and paying 
them to Europe, even in gold, though Eu- 
rope does not pay hers. The marvel is not 
that commercial paper has to be discounted 
at 7 or 8 per cent., but that this country 
has been able to go on paying at all, with 
all the Old World refusing to do so. 


a comparison of in- 
country with those 








Secondly, emergency currency is not to 
lower the rate of interest. If it were issued 
for that purpose the end would defeat it- 
self, for never in the economic history of 
the world was the rate of interest lowered 
by increasing the supply of money. The 
effect, indeed, is the converse of that. In- 
creasing the supply of money tends to in- 
crease the rate of interest, for the very 
simple reason that when the purchasing 
power of money is in danger of being de- 
preciated by an increasing supply, the lend- 
er must charge, besides interest, some- 
thing more to reimburse him for the de- 
cline that will take place in the purchasing 
power of a dollar while it is in the hands of 
the borrower. 

Thirdly, a banker to whom the Govern- 
ment issues emergency currency, does not 
lend that currency. He lends credit. The 
emergency currency is merely to put in 
his hands the means to pay out money on 
credit extended, in the case where the bor- 
rower must have the money itself, as for 
payrolls, &c. Now, credit is something in 
which the banker takes a_risk, and proba- 
bly more risk when emergency currency 
has to be issued than at any other time. 
Suppose he grants a merchant a credit of 
$100,000, and the merchant, needing the 
money itself, instead of checking against 
his credit asks for currency, and receives 
it. Then suppose the merchant fails. The 
bank does not get the money back. It may 
lose it. The notes the merchant gave as 
security may not be good. When a banker 
sells credit at 7 or 8 per cent. he is not sell- 
ing emergency currency. That is but a con- 
venience, enabling him to give the borrower 
something he can spend. The banker is 
still responsible for the credit—to his Di- 
rectors, to his depositors, and to all the 
other borrowers. 





EW YORK CITY’S rakish progress as 
N: borrower of capital has mercifully 
been checked, and it was high time, else in 
five or ten years more investors would have 
begun to look askance at its credit. The 
sale of revenue warrants, to anticipate tax 
collections, was in any case a dubious ex- 
pedient, and as a growing practice it was 
financial madness. What would you think 
of a man who every Thursday went about 
borrowing against the pay envelope he 
should receive on Saturday, paying inter- 
est for the accommodation, and getting so 
deep into the habit that he not only could 
never carry himself through the week with- 
out borrowing, but was obliged to borrow 
in progressive amounts? How would you 
rate his credit? Well, that was what New 
York City has been doing, and at last, it 
found itself with $80,000,000 of revenue 
warrants coming due in Europe, no market 
in Wall Street for new securities, and no 
way to pay its debts. For it to have de- 
faulted upon its warrants would have been 
a financial calamity. It would have im- 
paired the credit of the largest American 
city, whose outstanding indebtedness is as 
great as that of the United States Govern- 
ment’s. In this dilemma it appealed first to 
the Government and then to Wall Street, 
and Wall Street at length agreed to take 
$100,000,000 of new securities at 6 per cent., 
provided the city would change its financial 
habits. This the city has agreed to do, 
greatly to the disgust of those who think 
bankers are always trying to gouge their 
borrowers, especially when the borrowers’ 
needs are imperative. But nothing more 
fortunate could have happened, and if the 
city’s change of habits is permanent, its 
credit will be better for all time to come. 


On fookhor 
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The World’s Gold and Our Share of It 


NY marshaling of the gold resources 

of the world brings into striking relief 
the pre-eminent position of the United 
States as a gold-holding country. No oth- 
er country even closely approaches the 
_ United States in the amount of gold held. 

That being so, there is something anom- 
alous in the fact that gold has been at an 
exchange premium in the United States for 
many weeks. It has been, but that prem- 
ium is rapidly disappearing. It promises 
to vanish altogether under the influence 
of the $100,000,000 gold pool which it is 
proposed to raise under the auspices of the 
Federal Reserve Board for the purpose of 
restoring normal conditions in the foreign 
exchange market. 

There has been no scarcity of money in 
the United States. There has even been no 
searcity of gold in circulation, but a moral 
embargo was put on the export of gold and 
the effect of that was for a long time to 
keep gold, so far as its use in international 
transactions was concerned, at a premium. 
Ignoring in this connection the fabulous 
prices which were paid for foreign exchange 
in the first few days after the outbreak of 
war, the exchange market until this past 
week ruled at figures which represented a 
premium of from 2 to 3 per cent. on gold. 
That condition is happily coming to an end. 


OUR ABILITY TO PAY 

The course of trade between other coun- 
tries and this in recent weeks does not of 
itself suffice to account for the radical 
change which is coming about in the ex- 
change market. Nor has there been any 
change in the ability of this country to 
supply gold for the settlement of our obli- 
gations on the other side. That ability has 
always been great, but it was felt that we 


Europe. 


point. 





By Holding Back Shipments We 
Put Gold for Export at a Pre- 
mium, Though Our Supply 

Outrivaled All Others—Now 
We Are Letting It Go 


payment of its debt to Europe put this 
new conception of the matter in practical 
form. The banking institutions of New 
York City banded together to supply the 
city with the funds which it needed, and 
bound themselves to supply, if necessary, 
gold to the full amount of the city’s foreign 
obligations. That transaction in itself was 
enough to put a vastly more favorable 
aspect on the exchange situation. Fol- 
lowed as this was by a renewal of the pro- 
posal to raise a country-wide gold fund to 
supply the general needs of the exchange 
market, there was given promise of the 
complete breaking of the deadlock in which 
the exchanges between this and other coun- 
tries, notably England, were held. 

The way seems thus to have been opened 
to the restoration of an approximately nor- 
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mal condition in the exchanges bet n this 
and other countries. If the e ns of 
some bankers are borne out the exchanges 
will in due course swing sharply in the op- 
posite direction and drop belo nor- 
mal level, balancing in the long run the ex- 
cessive rise above normal which resulted 
from the disorganization caused by the war. 
But that is speculative. Fundamentally 
the rise in exchange here, or so much at 
least of the rise as was left after the first 
shock of the war news had been felt, was 
due to the fact that we are still a debtor 
country. 

Europe was in a position to call upon 
this market for very large payments, and 


as resort was had to a refusal to pay out 


gold for export, many payments which 
would in the ordinary course have been 
made were not made at all, and others 
were made only at very high cost in ex- 
change. The refusal to let gold go for ex- 
port was resorted to by this market for 
self-protection, but the truer self-protec- 


tection, it has since come to be recognized, 
lies in maintaining our credit unimpaired 
by parting with enough gold to keep the 
exchanges in good working orde1 
GOLD POINT NOW HIGH 

Reference in current discussion to the 
need of restoring a normal condition in the 
exchanges is not tantamount to speaking 
of normal rates of exchange. A decline in 
exchange to or close to the gold point would 
reasonably be regarded as establishing a 
normal condition, but under existing condi- 
tion the gold point is much higher than it 
is in ordinary times. 

When the Bank of England 
to accept gold deposited for its ac 
Ottawa with the Dominion Trea 


arranged 
ount at 
urer it 
































pay our debts. 
elemental. 
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could not afford to let any gold go, many did not undertake to pay the usual price. 
felt that we could not afford to let it go Italy, $248,300,000 That for American coin in London is 77s 
even to pay what we immediately owe to 6d per ounce. At Ottawa the Bank of 
England is paying 77s 314d. The difference 
The attitude has now changed on that Argentina, $281,400,000 of 214d per ounce is much more than the 
The very few bankers who argued normal cost of shipping gold from this side 
from the beginning that the payment of ; : to England. The effect of this on the cost 
what we owe on the other side in gold if Austria, $294,500,000 of making remittance in gold, wh n turn 
needed was the only honorable and would govern the rate of exchange, 
in the end the only profitable course . F is to raise it substantially above the 
to pursue have won their contention. Balance British Empire, $377,200,000 usual level. The gold point is now 
There is now practical agreement in the neighborhood of 4.90, where- 
that we cannot afford to withhold ‘ as under ordinary condit gold 
gold if gold is needed to meet actual India, $374,000,000 would go out 144 cents or 2 cents to 
obligations to other markets. We the pound under that rat Under 
are not under any obligation to buy , normal conditions exchange cannot 
back our securities from Europe ex- Europe, Not Given Separately, $391,800,000 stay above the gold level for the 
cept at our own prices, metal would be shipped 
but we are called upon to and exchange would be 
That is England, $730,900,000 sold — it for the 
sake of the profit 

The plan adopt- But the decline 
in the rate of 
Germany, $863,400,000 — w bs 
goid point, besides 

Russia, $1,000,200,000 

France, $1,200,000,000 











United States, 


$1,879,500,000 
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Gold Holdings of $8,480,000,000 Are 
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making it very much less costly for those 
who have debts on the other side to meet 
their obligations, would relieve this market 


of the discredit which attaches to a re- 


fusal to meet obligations promptly in funds 


acceptable to our creditors. The advances 


made to this country in banking credits 
und investments made by Europe in our 
securities were made in no small measure 
upon the faith of the firm establishment 


of this country’s monetary system upon the 
gold basis. We had long boasted, too, of 
this market being the freest gold market 


oft all. Rather belatedly, so far as this 
present test is concerned, we are now be- 
ginning to live up to that reputation. The 


standing of our obligations abroad has suf- 
fered to some extent by the barriers which 
have been set up against gold exports since 
The steps which we are 
We are 


adopting this wiser course none too soon. 


the war broke out. 
taking should repair that damage. 


Fortunately the gold standard in this 
country rests on no mere declaration of 
monetary policy which would mean much 
less than it does mean with us if we had 
to strain greatly to maintain it. The act 
of March 14, 1900, rounding out the many 
preparatory acts which went ahead of it, 
set the monetary policy of this country 
squarely on a gold basis, but the abilitv to 
maintain that policy is guaranteed by the 
possession of the greatest gold fund held 


by any country of the world. The accom- 
panyving chart, which shows the monetary 
gold holdings of the gold 
tries in reference to their relative amounts, 


rf standard coun- 
brings out clearly the enviable position of 
sirength the United States. 
We can afford to use gold freely to pay 


occupied by 


_— 


Where the World’s 


In 


tanks 

Public 
Treasuries 

$1,494,500,000 


and 
Countries 


United 


States 


Austria-Hungary ..........e... 245,900,000 

Belgium $1,400,000 

British Empire: 
EE eb eacevecenccnanans 152,900,000 
Canada .. pedis ea re 137,800,000 
United Kingdom 195,100,000 
India 124,000,000 
South Africa 1? 600,000 
Straits Settlement bea wewne 1,900,000 


Bulgaria 4.800.000 


Cuba 

Denmark 21,400,000 
Egypt eeeenee “a idee S.800,000 
Finland 1,900,000 
France eae ‘ — OTE CO OO 
Germany 213,400,000 


Greece ........ — : ran 3 000,000 
OS Pree nik diet umn 1,300,000 
eee ere 248,200,000 
Japan 124.500.000 
Korea (Chosen).. a 4,400,000 
Mexico . eae 4 = 11,200,000 
Netherlands 66,000,000 
NS ACCC TET CT ee 10,300,000 
Ee oe eee 65,600,000 
Ne ere ee ee 230,000,000 
Pn ides iwden sae wenss 646,100,000 
I: cacsirict tia tdark or aia ae eee 9,700,000 
Siam ee | ee ee 100,000 
South American States 
Argentina 281,400,000 
ee ee 7.800.000 
SED stan wheecssecneweaneed 125,500,000 
Se sekasudavasans 500,000 
rr rer eee rere 2,500,000 
Guiana 
a ee ee 100,000 
ME SL wcancanncacwsnac 200 000 
POGNGD eiikcsuwccctctcnicn 100,000 
DG cc ccedvineketerseeusaaee 8,300,000 
er eee 21,700,000 
MEE. Scthmnwmcedkenenseds 800,000 
ME si asinccvebwtsenecseesaes 123,600,000 
SD Swhinaca i wacawi a Kea e 27,000,000 
PE ccccsinceceeeuanwe 33,400,000 
I ian otal eeiha ed Gres ae 14,900,000 
Central American States ....... 1,800,000 
BED « wbictuewnseddvexconswel $5,408,300,000 





our debts. In the long run no better in- 
vestment of part of our gold supply could 
be made. 

The Director of the Mint includes in his 
annual report a statement of the gold hold- 
; ings of the world by countries. His last 
| report gives these figures as of Dec. 31, 

1912, the compilation of the figures being 
subject to many delays. Since then there 
have been important changes in the gold 
holdings of some of the European countries, 
notably France, Germany, and Russia, but 
these have hardly changed their relative 


positions; certainly they have not en- 
croached importantly on the pre-eminent 
position held by the United States. In this 


country, despite the large exports of gold 
to Europe, no great net change has been 
made in the amount of our gold holdings 
since the close of 1912. They stood then 
at $1,879,500,000. The monthly statement 
of the Treasury Department placed the gold 
holdings in this country on Sept. 1 at $1,- 
8 14,602,682. 

Two thinly populated countries, Argen- 
tina and Australia, have per capita sup- 
plies of gold largely in excess of that of any 
other country. They stand respectively at 
$29.08 and $36.28, compared with $30.30 for 
France, $20.52 for Canada, and $19.48 for 
the United States. The English per capita 
stock gold is $16.10, and the German 
$15.50. Russia, which stands third in the 
amount of gold held, has a per capita stock 
of only $5.98. Brazil and Uruguay are the 
only South American countries in addition 
to Argentina which have a large supply of 
gold either in the aggregate or per capita. 

We give the Director of the Mint’s fig- 
ures in detail: 


of 





Stock of Gold Is Held 


In Per 
Circulation. Total. Capita. 
$385,000,000 $1,879,500,000 $19.48 

48,600,000 294,500,000 5.96 
20,000 000 61,400,000 8.18 
14,000,000 166,900,000 36,28 
10,000,000 147,800,000 2 


535,800 000 
250,000,000 
15,000,000 


730,900,000 
374,000,000 
57,600,000 





hems 4,900,000 

Terre ter 9,800,000 
ipudin 10,000,000 3 
aaa aan 21,400,000 7.92 
181,200,000 190,000,000 16.81 
3,700,000 10,600,000 3.42 
581,000,000 1,200,000 ,000 80.30 
650,000 000 365,400,000 13.30 
2,000,000 5,000,000 1.92 
2,100,000 %,400,000 1.70 
airs are 248,300,000 7,15 
17,700,000 142,200,000 2.68 
$,400,000 30 
as 31,200,000 2.07 
7,000,000 73,000,000 12.17 
6,100,000 16,400,000 §.83 
§,200 000 73,800,000 12.230 
2,100,000 32,100,000 4.40 
354,100,000 1,000,209 ,000 5.98 
tied duane 9,700,000 3.35 
éetneene 100,000 O1 
TTC r rer Tt 281,400,000 39.08 
jek an hicank 7,800,000 3.339 
ae on eabdee 125,500,000 7.25 
erry Te 500,000 15 
coececceoe 2. 300,000 1.77 
cueteoneede 100,000 .33 
Terr T TTT 200,000 2.00 
rere yg 100,000 1.00 
3,900,000 12,200,000 2.65 
sderenewee 21,700,000 18.08 
2,500,000 3,300,000 1.22 
che neda ane 123,600,000 6.27 
3,200,000 30,200,000 5.50 
11,600,000 45,000,000 12.16 
127,500,000 142,400,000 5.98 
100,000 1,900,000 40 

$3,042,400,000 $8,480,700,000 
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CREDIT IN TRADE 





Extent to Which It Is Used, as Revealed 
in the Made to Banks 


by Many Large Borrowers 


Reports 


HE extent to which mercantile business in this 
the 


country is carried on by use of borrowed 


in the table below, made up 


from the statements of forty-four separate firms 


money is indicated 
filed with several of the leading New York banks 
as a basis for loans. The amount of cash on hand 
in 1914 is but little more than 18 per cent. of the 
aggregate bills and accounts payable. 

The statements from which the table was com- 
piled show the condition of business of the various 
such 


statements are usually made up, to June 1, so that 


concerns at dates ranging from Jan. 1, when 
they are influenced in no way by the situation cre- 


ated by the European war. The figures of the 
same firms for 1913 and 1914 are given for pur- 
poses of comparison. The summary for the forty- 


four firms is as follows: 
1913. 
$25,160,454 


123,620,653 


1914. 
$29,483,135 
Bills and acc’ts receivable..133,111,390 

175,235,911 


Cash on hand 


167,909,567 


138,200,716 


Merchandise on hand 


Bills and accounts payable. 161,304,160 
In the dry goods trade the percentage of cash is 


less than the general average, being about 12 per 


cent. The following figures are for six dry goods 
firms: 

1914. 1913. 
Ct Ge CN nd co nceanwaninn $351,000 £403,000 
Bills and accounts receivable. .3,089,000 2,887,000 
Merchandise on hand......... 3,133,000 2,823,000 
Bills and accounts payable. ....2,910,000 2,722,000 


The proportion of cash in the drug trade is con- 


siderably higher than the general average, running 


to nearly 39 per cent. The figures of four drug 
firms are combined in the following table: 

1914. 1913. 
A Sh TO. kkk cciniesens $779,000 $491,000 
Bills and accounts receivable. ..4,001,000 3,968,000 
Merchandise on hand......... 6,211,000 6,164,000 


Bills and accounts payable 1,978,000 1,979,000 


Conditions in the boot and shoe trade closely 


the little 


less than 18 per cent., as shown by the consoli- 


approximate general average, being a 


dated statements of eight firms, as follows: 
1913. 
$2,255,213 
12,460,532 
18,406 
14,52 


1914. 


Cash G6 MORE. «cdc cicccaceacd 
Bills and accounts receivable. 15,247,749 
17,492,172 


17,000,604 


Merchandise on hand 752 





oo 


7 


Bills and accounts payable... 


Somewhat more than 22 per cent. is the propor- 


tion in the grocery business, as shown by the fig- 


ures of eleven firms, as follows: 

1913. 
$1,175,993 
7,885,551 


8,397,826 


i914. 
$1,765.53 
8,413,597 


8,297,259 


CE GRE. go wicccccneasces 
Bills and accounts receivable. 
Merchandise on hand... 


Bills and accounts payable... 7,538,177 7,498,135 


Seven hardware firms make the following show- 
ing, the percentage being only 9'2 per cent.: 


1914. 


$499,226 


1915. 
$515,361 


5,553,642 


Cash on hand 


Bills and accounts receivable. .5,072,937 


Merchandise on hand 


3ills and accounts payable 6,267,473 


Eight provision firms, including some large 
meat packers, show that the business is carried on 
about on the basis of the general average, the 


percentage being a little more than 18 per cent. 


The figures follow: 


1914 1913. 
oe Re ee $22,973,747 $20,319,887 
Bills and acc’ts receivable. . 99,287,107 90,865,928 
Merchandise on hand...... 133,515,970 124,894,735 
Bills and accounts payable.126,645,722 95,208,561 
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Standardizing Blue Sky Laws 


Investment Bankers Seek Uniform 
Legislation Which Will Check 
Fraudulent Promotions Without 
Handicapping Traders in Recog- 
nized Securities 


_ om Investment Bankers Association of 
America, through whose efforts most of 
the hasty and ill-advised blue sky legislation 
in various States has been swept away, has 
just completed the constructive side of its 
work on this subject through the drafting 
of a proposed uniform law. 

This proposed law, in its final form, in- 
corporates several suggestions made by 
Lugene Lamb Richards, Superintendent of 
Banks of New York State, and Chairman 
cf the Committee on Blue Sky Legislation 
appointed by the National Association of 
State Bank Supervisors at its recent con- 
vention. It has the indorsement of Mr. 
Richards, and has been approved by the 
Governors of the Investment Bankers’ As- 
sociation, so that it is ready for recom- 
mendation to the State Legislatures that 
meet this Winter. 


AIMS OF THE BILL 

The bill is aimed specifically at traf- 
ficking in the stock of “ fly-by-night con- 
cerns, visionary oil wells, distant gold 
mines, and other like fraudulent exploita- 
tions,” as the Attorney General of Michigan 
has expressed it. With such a law the In- 
vestment Bankers’ Association has been in 
sympathy from the start, but it had to drop 
any affirmative efforts in order to contest 
the constitutionality of the Michigan and 
Iowa laws, in which it was successful. The 
decisions in these cases are held to demon- 
strate the unconstitutionality of similar 
laws in other States. 

The Kansas law, which was the father 
of them all, required the approval of the 
Bank Commissioner fcr each and every 
issue of securities before it could be offered 
for sale in the State, though only a small 
proportion were even open to the suspicion 
of being fraudulent. Such regulation of 
cealings in all securities proved cumber- 
some and expensive, and was also unneces- 
sary for the purpose in view. It was found 
physically impossible for the Commissioner 
to investigate all the companies whose se- 
curities were offered for sale, and in prac- 
tice many of the provisions of the law had 
to be ignored by those administering it. 


OLD LAW INEFFECTIVE 

That this sort of a law was not ef- 
fectively directed to the original purpose 
is. shown by the letter of the Kansas Bank 
Commissioner, J. N. Dolley, first proposing 
legislation and first giving currency to the 
term “blue sky” and describing the real 
purpose of the movement. On Dec. 16, 
1910, he sent to all the newspapers in the 
State a letter saying: 


We have made much research along these 
lines, and are amazed at the enormous amount 
of money the Kansas people are being swindled 
out of by these fakers and blue sky merchants. 
I find that Kansas is literally infested with them. 

They are sitting around, and when a man 
dies the widow receives her pittance of insurance 
—one, two or three thousand dollars, as the case 
may be, mostly from fraternal insurance. These 
thieves show up a few days after a funeral and 
undertake to sell the widow some of their fake 
stock, promising her dividends of anywhere from 
15 to 50 per cent. per annum. * * * 

I will ask the Legislature for a law clothing 
some department of State with the power to re- 
move these financial cancers entirely from our 








State, and I am sure, with the proper 
the Legislature, we can do so. * * 

I regret very much that I have no funds to 
pay you for this work, and am obliged to ask 
you to do it gratis, but I know that you are 
interested * * protect your sub- 
scribers and the class of people who are being 
robbed, many of whom are helpless, against the 
intrigues and dishonesty of these get-rich-quick 


help from 
* 


et +g © 8 4 


vultures. 

R. A. Watson, the Corporation Commis- 
sioner of Oregon, said recently: 

I have attempted to do two things, to stop 
fraudulent transactions and the sale of stocks 
through misrepresentation first, and secondly, to 
require that wherever a security of a specula- 
tive nature was sold, the seller present the mat- 
ter honestly and fairly to the intending purchaser. 

Harry M. Smith, Bank Commissioner of 
Maine, where the law is not so drastic as 
ir. Oregon, said: 

If it were a matter of passing upon every 
security offered before it was sold, I would say 
that if such a law were passed I should be obliged 
to resign my position, because I believe it im- 
possible for any man to accomplish this task 
with any organization the cost of which will be 
within the bounds of reason. 

The investment bankers found that in 





the two instances where the Kansas law 
had been invoked to punish questionable 
dealers it was found necessary to prosecute 
them under the Federal law against frauds 
instead. The Kansas law, however, had 
proved effective in discouraging or prevent- 
ing many frauds. 

The plan of the proposed law is to com- 
bine the punitive provisions of the Federal 
Postal law with the publicity features of 
the Kansas law, leading to the discovery 
and prevention of fraud. 


DRASTIC RULES 

All sales of securities are subject to 
drastic provisions, involving fine and im- 
prisonment, in case any fraud is committed. 
All general offerings or promotions of se- 
curities are subject to punitive provisions 
against representations made without suf- 
ficient knowledge or information, or the 
concealment of adverse facts. 

They are also subject to publicity and 
investigation by the Commissioner, by 
whom they may be found to be in the class 
of speculative securities. This depends 
upon his decision as to whether they in- 
volve a predominating element of risk. It 
is thus intended that investment securities 
shall be subjected to the drastic require- 
ment applying to speculative securities, 
whenever the Commissioner takes the ini- 
tiative toward that end, instead of making 
it necessary, as in the Kansas law, for the 
Commissioner to apply the acid test in 
every case. 

To further lighten his work and remove 
from administrative discretion securities 
that are considered speculative beyond ques- 
tion, the bill provides that any securities 
that yield or promise to yield more than 
10 per cent. per annum on the price at 
which they are offered or sold, or which are 
offered or sold with any representation or 
inducement that they will yield more than 
that, or that they are or will be worth twice 
or more than twice the price at which they 
are offered or sold, shall fall in the class 
of speculative securities. 


RESTRICTIONS ON ADVERTISING 

In order that the Commissioner may 
be in a position to determine, as to any 
securities offered, whether or not they are 
speculative, he must be notified by any 
dealer proposing to make any general of- 
fering of securities of that fact. The 


dealer or promoter is required to file with 





the Commissioner all prospectuses or ad- 


vertising matter that he may purpose using 
ar.d any further information the Commis- 
sioner may ask. The i 


Commissioner 1S 


authorized to make investigations in which 
he may issue subpoenas and administer 
oaths. If he decides the securities are spec- 
ulative, they become subject to the provis- 
ions affecting all speculative securities, in- 
cluding those defined in the act 

Having thus got down to securities 
which are speculative, either by statute or 
in the judgment of the Commissioner, the 


bill provides how they shall be dealt with. 
They cannot be offered for sale until the 
dealer or promoter has filed with the Com- 
missioner detailed to the 
person or company issuing them. 


information as 


REQUIREMENTS 


The requirements include a copy of the 
securities, the assets and liabilities of the 
company issuing or guaranteeing them, the 
total amount of the securities, and of any 
prior interest or lien. If secured by mort- 
gage or other lien, a copy of the instrument 
and an appraisal of the property must be 
furnished. The gross or earnings, 
actual or estimated, of any company issuing 


net 


or guaranteeing the securities or of any 
property covered by the mortgage or lien 
must be stated. All knowledge or informa- 
tion of the promoter on these subjects, in- 
cluding a statement that he has thoroughly 
investigated them and believes the infor- 
mation to be true, is required. All adver- 
tising matter proposed to be used, the 
names, addresses, and seliing territory in 
the State of any agents to be employed, 
and full information as to the promoter 


himself and of any partners he have 


must also be filed. 


may 


The Commissioner is then to check up 
these facts with the advertising matter, to 
see whether there is any violation of the 


sections prohibiting fraud, misrepresenta- 


tion, or the concealment of information. If 
he finds that violations exist he is to notify 
the promoter and also the District Attor- 


bited from 
proceeding 
District 


is made 


ney. The promoter is then pro! 
selling any of the securitie 

in any way without notifying 
Attorney of every transaction. It 
the duty of the District Attorney 
cute such violations, and if 
gent the Commissioner may call on the At- 
terney General to direct the p 


SALES TO BANKS 


Sales of securities to banks, bankers, 
dealers, and brokers are exempted from the 
act, as are also sales on re Ex- 
changes, at public auction or by order of 
any court. 

Robert R. Reed, counsel for 


to prose- 


he is not dili- 


ition. 


yenized 


the Invest- 


ment Bankers Association, in discussing 
the proposed law, said: 

We have practically rejecte > principle of 
the Kansas plan, while seeking to prac- 
tical advantages. No sane State al wishes 
the responsibility of passing on the possible suc- 
cess of a business, on the “p1 2 1 fair 
return,” “probability of loss,” o ifety” of the 
securities of a business enterprise, t rote from 
various Blue Sky laws. In all the States having 
these laws the officials have tried to ignore 
these terms and to direct their wv to the pre- 
vention of fraud. The prohibition of business 
risk is manifestly unsound and dang u 

What State Commissione: } either to 
prevent an honest rpT : possible 
good, or, if he approves it and to find 
that his official sanction has taken tl ands of 
dollars from the wage-earner rf State? 
The former Bank Commissioner of Kan we 
believe, had this latter than 
once within his brief administratior 

The proposed law has consequently been 

drawn directly to prevent fraud and mis- 


representation, and to furnish the machin- 


ery for detecting them in alvance. 
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One Month of War Trade 


Balance Was Against Us in August, 
bul 
Likely to Swing Relation of Ex- 


Present Tendencies Are 


ports to Imports Sharply in 


Favor of This Country 


sudden shock of war was more 


HE more 
TD esichiy displayed in the movement cf 


vessels than in the value of merchandise 
received and sent out from our shores. 
Quantities of goods were already on the 
igh seas when war began, and they con- 


tinued to their destir tions. 

England did not enter the ‘field as a bel- 
ligerent power for some days after Germany 
set her armies moving, and during this in- 
terval the course of British maritime affairs 


It the 
foreign trade le 


seen fr 


that whi 
imports during the first two weeks showed 


continued as before. on 


IS 
weekly totals of 
a sharp falling off from the same weeks 
last year, it until the third 
«i August that war's iron hand was most 
distinctly felt. In the final week the shrink- 


was still more evident. 


not wee! 


Was 


apre 


SMALL DECLINE 


Exports from our seaports were more 
severely affected in the early « of 
month than This was explaines 
of course, by the fact that exporters anc 


lavs 


ia 


imports. 


shipowners realized immediately upon Ger- 


many’s declaration of hostilities agains’ 
Russia and France that traffic er 
seas would be at risk 


pers were wi!" 
fit 
was under 
ax not until the third 
vue shrinkage of outward bound 
vonsignments became drastic. 

In this table the weekly records for the 
pert are given with the percentage of de- 
crease from last vear. The opening week of 
September is included to show what hap- 
pened after the primary apprehension of 
shippers and shipowners had been removed: 


IMPORTS 


Pet. of 
Week Ended 1Gl4 11 Decrease 
Aug » $12,419,783 $17,516,674 29.1 
Aug. 15 14,258,228 17,498,908 10.8 
Avg. 22 12,165,502 18,265,152 
Aug. 29 11,716,817 22,413,649 47.7 
Meet. Besar 15,212,002 20,201,534 24.7 
Total $65,771,132 $95,895,897 1.4 
EXPORTS 
Pct. of 
Week Ended 1914 1913. Decrease. 
Aug. &. $12,071,056 $18,515,717 10.¢ 
Aug. 15 10,723,082 14,834,851 27.7 
Aug 8.477561 15,797,498 46. 
Aug. 29 10,214,302 12,158,997 15.9 
Sept 12,210,989 14,866,148 17.7 
Total $53,696,770 $71,175,211 24.4 


SHIPPING REDUCED 


In the week ended on Aug. & the num- 
vessels cleared from New York was 
f those 

Ship- 


ber of 
considerably less than 50 per cent. o 
cleared in the same week last year. 
owners decided to cut down risk of capture 
to the minimum, especially those who sailed 
There 
Wa the 
yumber of ships entered at the port in the 
first two weeks, but in the third there was 
increase of nearly 6 per cent. over 


their vessels under a belligerent flag 


s a considerable reduction, also, in 


the 


ar 
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preceding year, an occurrence that can evi- 
dently be accounted for by the entry of ships 
that needed to seek a neutral port for a time 
rather than by the demands of commerce. 
In this week there was a decrease of 35 per 
cent. in imports. 

The following table gives the report of 
the of the Port weeks in 
August and the first week of September 
lt will be noted that 14 per cent. fewer ships 
left during the period than entered the Nar- 


Surveyor by 


rows: 
SHIPS CLEAREI 
Pet. of 
Week Ended 1914 191 Decrease 
Aug * ‘ 143 ¢ 
Aug 1 72 »S ) 
ROR REisscsccnaes be HS 1.7 
iw. 2 &. 0 $6.¢ 
Sept 71 92 22.8 
Total 4¢ 535 
SHIPS ENTERED 
Pet. of 
Week Ende 914 9] Decrease 
i « 10] 19 7 
OH. icc cccees 4 98 2 
ug. 22 ‘4 RE *5.8 
Aut Pia dieceamas 10% y. 14.4 
Sept 2 97 16.4 
lota!l 404 4 25.7 
‘Increase 
A e ade with this 
shows clearly 
' wimerce by the 
wc ner imports were cut 
.um nearly $10,000,000 in August, 
1913. to practically nothing. Her exports 
to New York were cut in half. Austria- 


Hungary's imports fell from nearly $1,000,- 
000 to nothing at all, and her exports, 
were reduced by close to 50 per cent. 


too, 
Rus- 
sia’s imports fell more than 85 per cent., an¢ 
exports more than 50 per cent. France anc 
belgium were heavy sufferers in both items, 
and England alone of the leading foreign 
commercial nations held up approximately 


} 
P| 
} 
j 





tc the level of the August figures a vear 
“go. 
CRKEIGN TRADE AT NEW YORK 
Exnoits Imports 

14 1 14 ifv 

sit 14) SLO Ne 8 S11 
bing ‘ TES 846.176 12.¢ 77 
I ‘ 14 te 40,002 11.04. 717 

t.-Huong ‘ ian 7 ‘ ol 14 4 

I T6081 xt 11 BL 4287 ret ALS) 
t Ft r ee Pe <é . 1.1 “ 2.72058 


TRADE WITH EUROPE 


While Europe dropped back in imports 
received from New York, in case of every 
country except Norway, and the same ad- 
verse record was made by all the nations 
of the other continents, there was an in- 
crease of exports to this port by South 
America and the islands of Oceania. South 
American countries sent here 60 per cent. 
more goods than in August, 1913. 

This table summarizes the world’s com- 
merce through New York for the month of 
August: 


Exports Imports 
itd ws 4 iy 
1S.71 ‘ Tr $1,007 557 $40 587.8 
‘ " 1.065 TS.205.782 1.2405 182 
‘ NL Tite SS2.404 11,012,686 7 SOS 2M 
K48 S54 4400 od HSS ‘ 
1 Vcr 4 ‘ Gin He) 
7 7S “ISS 510 11,85 S212 


For the whole country for the month of 
August exports declined $27,571,475, and 
imports fell away to the extent of $8,252,- 
In particular items there were, how- 





057. 








New- York, Monday, September 21, 1914 
ever, significant gains. The value of bread- 
stuffs sent out $29,539,131, against 
$28,686,604. In spite of the paralysis of 
shipping from North American ports to Eu- 
rope in the first two the 
total of wheat exports was 24,079,966 bush- 
els, against 24,332.554 bushels in August, 
1913, and its value was $25,659,680, as ¢ 
pared with $23,165,336. 


was 


weeks, month’s 


mM- 


Phe value of cattle 


shipped on the hoof, and of fresh beef, 
showed material increases over their rec- 
ords in the corresponéing month of last 
vear. 


4N ADVERSE BALANCE 


The balance of trade in August—the ex- 
cess of imports over exports—was against 
us to the extent of $19,061,951, as compared 
with an excess of for that month 

vear before of more than $50,000,000. The 
showing did not, however. display fairly 
the probable relationship of the two sides 
of our foreign trade the conditions 
prevailing. Exports, it 
membered, experienced an abrupt recession 


exports 


under 
now must be re- 
when the 
of merchandise 
shores was already well at sea and was re- 
ceived at ports of the United States during 
the first two weeks of the month. 
The full effect of the war upon ¢ 
merce from other countries to the United 
“tates appeared toward the close of August, 
and by this time efforts made in this coun- 
try to increase exports were getting under 
way. It is reasonable to expect that, while 
the European struggle will continue 
hamper shipments of goods, the activity of 
exporters on this side will increase the out- 
flow of American merchandise and the bal- 
ance of trade will swing in the opposite di- 
rection from its progress in August. 


war began, whereas a large vol- 


ume directed toward our 


m- 


to 





TRADE-GETTING NEEDS 


Minister at Peking Outlines Some Things 
Which Our Dealings with China Lack 


If the United States is to profit by the war's 


interference with the foreign trade of the leading 


much better bank- 


of the 


far as trade 


European powers it must have 


facilities, a need which one national 


ng 


banks is trying to remedy in so 


South America is concerned. The American 


ister at Peking offers some suggestions for get- 


China’s trade 


the 


ting an entrance to 
He that 


venting the development 


yvreatest deficiencies 


of 


in that country are the absence of financial insti- 


reports pre- 


American commerce 
tutions for handling foreign loans, the lack of an 
investment company which could subject proposed 
improvements to scrutiny and gather up the means 
for promoting sound enterprises, the lack of Amer- 
ican commission houses, the lack of an organization 
of exporters with representation in foreign mar- 
kets, and, finally, the lack of commercial attaches 
who could assist diplomatic missions and consular 
offices. 

formed a 


of 


undertake 


It is suggested that there should be 


broadly representative 
which 
financial and indus- 
Minister suggests that 
that 
ted 


financial institution 


Amercan financial acivities will 
the development of Americar 
trial interests abroad. The 
it is desirable for purposes of foreign trade 
for banks Ur 
States to unite in the creation of a banking insti- 


ted 


it should be made legal in the 
tution which could pe rform this service conne 
with foreign investment. 

rhe 


merce are due mostly to 


advances hitherto made by American com- 
great an inherent ex- 


ted 


so 
cellency of the products that a demand was cre: 
4a- 


bread in spite of all absence of export orgar 





to 
will 


but American commerce cannot continue 


tions, 


rely on foreign commission houses, which 


The creation 
China is 


always give it a secondary position. 
of 
essential, our Minister thinks. 


more American commission houses in 
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ECIDED improvement continues to 
manifest itself in the monetary situa- 
tien at London, but no plan has yet been 
devised there for the reopening of the Stock 
Exchange. The Committee of the Exchange, 
however, has fixed minimum prices for a 
large number of stocks, and this appears to 
have helped the situation to some extent. 
The British Treasury bill issue of the week 
was placed even more easily than the other 
issues put out since the outbreak of the war. 
Money has become so plentiful in London 
that bankers have again reduced the inter- 


a1. 


) 


est allowed on deposits, this time te 


per cent. The conviction that money will 


remain abundant is reflected in the fact that 


six months’ bills have been discounted 


as 
Jow as 27% per cent. Treasury bills are als: 


being put out in France, where they are 


offered in denominations of 100 francs and 
upward, running from three to twelv 
months and bearing interest at 5 per cent. 


If the Allies continue to win victories Paris 
believes that it can soon resume trading on 


the Bourse. 
LONDON’S EASY MONEY 


Bilis Are Going at Less Than 3 Per Cent., 


and Rate on Deposits Has Been 
Lowered to 21% Per Cent. 


By Cable to The Anualist 
LONDON, Sept. 19.—The week ends 
with more signs of improvement. The 
weekly return of the Bankers’ Clearing 
House has increased in a fortnight from 
£155.000,000 to £180,000,000. Cotton man- 
ufacturers are in better plight. Remit- 


tances previously withheld under the mora- 
terium are being paid. The third batch of 
Treasury bills, amounting to £15,000,000, 
was even more successful than its predeces- 
Six months’ bills are going at 27, 
per cent., and the open market discount rate 
is 3 per cent., although the supply of bills 
is slowly increasing. 

Despite the fact that the Government 
has earmarked another £500,000 for curren- 
cy note redemption, the Bank of England’s 
stock of gold is £48,500,000. Money is abun- 
dant, and bankers are now allowing only 
21% per cent. on deposits. Gold is coming 
in daily, and exports usual at this season, 
it now seems, are not likely to be made this 
year. 

New York City’s new issues are not in 
great demand here except from those who 
are renewing sterling bills they hold which 
are due shortly by subscribing to the new 
issue. 

The Stock Exchange Committee’s action 
in fixing minimum prices for 800 invest- 
ment stocks has had good effect on the 
whole. The cash demand for stocks, which 
was stimulated by the realization of last 
week’s victories, disappeared because of the 
absence of fresh decisive Today, 
however, there have been buyers for Amer- 
ican railroad and metal shares. 

No definite scheme for the reopening of 
the Stock Exchange has yet been submitted 
officially to bankers. When the latter are 
satisfied that the time has come for action 
the Government will! probably be asked for 
some form of special moratorium if not for 
a guarantee. Prospects of reopening are 
thus as distant as ever. hk dividends 
which were deferred at the outbreak of the 
war are now being paid. 


sors. 


news. 


lore 





Foreign Correspondence 
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MAY REOPEN BOURSE 


Victories by the Allies May Encourage 
Paris Bankers to Aid Resump- 
tion of Trading 
By Cable to The AnneUst 

PARIS, Sept. 19.—No revival in business 
has yet begun despite the praiseworthy 
efforts of Chambers of Commerce, especi- 
ally the American Chamber of Commerce 
here, in laying proposals before manufact- 
urers and exporters. 

The provincial 
signed to attract the attention of market 
operators, and the syndicate of Paris bank- 
to consider the re- 


Bourscs are not well de- 


ers will meet Monday 
epening of the Paris If the Allies 
continue to enjoy trading will 
porbably be resumed in the near future. 
The meeting of bankers will also discuss 
the advisability of ending the moratorium 
in October and of requiring bankers to re- 
lease another 10 per cent. of deposits. An- 
other matter to be taken up for discussion, 


Bourse. 


victories 


and which calls urgently for some solution, 


is the status of the 500,000,000 francs of 
Bourse loans and bankers’ Joans on collateral 
which are al] overdue and remain unpro- 


tested. 

In order to put a check on the exorbitant 
charges of some bankers officia] quotations 
for foreign exchange will soon be resumed. 
Meanwhile New York cables are quoted at 
5.12 and London exchange nominally at 
25.45. All the post offices in France are 
now selling national defense Treasury notes 
running for three, six, and twelve months. 
They carry interest at the rate of 5 per cent. 





The notes are issued in denominations as 
small] as 100 francs. 

RELIEF FOR DUTCH TRADE 
Government Help Is Sought to Offset 
Wor Losses-- Drastic Steps 
Proposed 
Specul Correspoudevce of The Annalist 


Amsterdam, Aug. 31. 
LTHOUGH this moment country 
has fortunately not been the 
rible war by which it is surrounded, it need hardly 
inasmuch as our country is situated 


up till our 


involved in ter- 
be argued thet 
amidst the struggling nations the disastrous effect 
of the destructive war is bitterly felt here. With 
the exception of a few articles, especially food- 
stuffs, of which still considerable quantities can be 
exported at profitable prices, there is hardly any 
branch of trade and industry which is not sericusly 
handicapped under the present circumstances. 

The bulb trade is very important here, and there 
zre districts in the provinces of North and South 
Holland where the economic welfare is entirely de- 
pendent upon the outcome of the bulb trade. Up 
to a value of about 15,000,000 florins the bulbs 
are yearly exported to England and America, and 
between 7,000,000 and 8,000,000 florins of wages 
are paid yearly in this business, forming the source 
of income of more than five thousand families. The 
bulbs are ordinarily exported in the month of Sep- 
tember, and inasmuch as it cannot be expected that 
within so short a time a radical] change in the pres- 
ent conditions will take place, the export will this 
year fall through. In case the export should still 
be forced, the fear exists that prices will be de- 
pressed in such a manner that the existing con- 
tracts, closed at higher prices, would be cancelled 
on account of “ force-majeure.” 

In order to find a way to get out of the diffi- 
culties in which the traders as well as the nurseries 
are placed, the leaders of the unions in the bulb 
business have conferred with the leaders of the 
banking syndicate which has been formed to sup- 
port the general trade and industry with a capital 
of 200,000,000 florins, in it was 
stated that an amount of about 10,000,000 florins 
would be required to meet the immediate needs of 
this branch of business. It is, however, not easy 
for the banking syndicate to give any support, be- 


which discussion 























cause the bulbs, no matter how ay 
be in normal times, are n« ef ( a 
collateral for any advance to be made e syndi- 
| cate. 
In a conference with the repress of the 
Queen in the provinces of North an ith Holland 
| the idea has been considered of 3 s 
instead cf exporting at 
| this action would lea¢ n 
| the next year that both the ade irseries 
| would be greatly harmec It } é been 
| considered whether it woul ot be m« p he 
uliimate advantage of ; ernes e | ess 
to destroy that part cf the op tl have 
been exported and to form ; dic: ‘ h will 
try to get an acvance ¢ 0.0060 006 which 
| amount would appro ately rer the damage 
Gone. This ad ce would | I ve 
| years, and in orde ‘ e the re at ¢ 
will be formed which \v he 
home and foreign bult so 
regulate the production 
It is generally recognized that é eves- 
sary to take the trongest pe € asure to 
protect the masses of emy ‘ e dis- 
astrous influence of the we pe é onomical 
life of our country} re ¢ I ¢ ; 
These employes have been places difficult 
position, because he OT are ¢ ri n- 
| clined to sell the ne 
ment in hard cas! ar f oon 
be unable to acquire eve the ( ood 
stuffs. Radical measures be te t eet this 
situation O; ihe energe ri her 
Majesty the Queen a naticnal } it- 
tee has been formed, which in the place will 
ake measures to prese eu 
Besides the Nationa] Prote ere 
| are Jocal supporting cor be 
| ous large cities of our c« t wi é orking 
| in co-operation with he tions ( ttee in 
relieving need The municipality of A erdam 
has granted a credit ef 500.000 fle ocd. 
| stuffs, which will! be pre e . 
| sary, will be distributes he 
| population of the city 
Chicago's Interest in Cotton 
Special Corres 
i ‘ { 
| | one city is very 1 on 
} situation « ace { of its gre ‘ ercial 
relations with the Sout ( e 
helped more and more ‘ ce 
the cotton crop. and t é the , e 
planters to hold it f al ke dry 
voods and other merc ‘ ‘ ‘ ave 
been extending their trade the to 
the cotton belt unti! nm ( do 
the largest mail-ords hie ~ 
facturing concerns 
So extensive are Chicagt t South 
that the Association of Cor pecial 
meeting this week to consider the atic ere. 
Packers have especially close relatic th cotton 
planters, to whom they sell great amou of pre 
visions, rough meats, and fertilizer 
Eurcpean Banks Statement 
RANI EF ft 
Last weel 
Bullion .<.ccccesce £48. 720.482 + 4 652.4% 
Reserve (4 4.460 
Notes, reserve U1 04K ‘ “<0 
Reserves to liabilities 21 60% ‘ b 
Circulation MOUIRL. 5 
Vublic deposits OL 00M e 0 
Other deposits 1 7 “a 4 
Government securities Ae O7.O55 
Other securities 1455, 7942 04M ( iis 
Tiiscount rate 4% 
BANK 0! 
Week I 
1914 
I 
Got ‘ aoe 
Silve 1 ‘ ‘ 5 
Bills disce ee is ( 1 
Advances 12 ] v 
Cireulation 4 1! ‘ 
TDeneos 2 t 7 
N. W. Halsey & Co. | 
Bonds for Investment } 
Circular upon request l] 
49 Wall Street, New York 
Philadelphia Bost Cl go | 
i 
J 
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le index number is a means of showing fluctuations in the average price of a group of commodities. The A “st Index Number sho the 
ttions ir average wholesale price of twenty-five food commodities selected and arranged to represent a ti: oretical fainily’s food budget 
° | THE CREDIT POSITION 
2 
@ re 7 f } R CS New York Banking Position 
aa . (Both Banks and Trust Companie Average [igures.) 
= = | Loans. Deposits. Cash. Reserve. 
THE ANNALIST INDE x NUMBER | Last week ............. $2,230,282,000 $1,984,236,000 $408,797,000 20.60 
—Weekly Aver eal Averages.—— | Week before ............ 2,162,994,000 1,920,294,000 397,423,000 20.69% 
wept. 29. ....: 160.69 ee 139.98 Se 80.09 | Same week, 1913........ 1,946,186,000  1,784,582,000 411,425,000 22.05°% 
}o- 4 j ? 224) Re 7 — 1 29e = ‘ 
Sept. ? 162.22 1912 (143.25 1890....... 109.25 rhis year yee ? 230,282,000 2,062,770,000 515,426,000 25.080 
on week ended......... Sept. 19 May 16 May 23 Jan. 24 
= | This year’s low......... 1,874,614,000 1,717,649,000 382,731,000 20.00% 
OTENT : > pp lOTTY , on week ended..... eee. Jan. 3 Jan. 3 Aug. 15 Aug. 15 
POTENTIALS OF PRODUCTIVITY Specie Movement at the Port of New York 
Che Metal Barometer Week Ended Sept. 19. —Thirty-eight Weeks.— 
End of August. End of July Imports. Exports. Imports. Exports. 
1914. 1913 1914. 1913 NE «chew diced se amdiede . $186,320 $1,131,359 $6,942,532 $32,619,448 
Daily pig iron capacity, tons 64,20 82,426 63,935 81,657 | Gold ......eeseeeeeeeeeeces 258,420 68,004 6,756,800 = 127,601,631 
~ S. Steel's orders, tons 4,213,313 223 468 i, Ass, 589 1316 | Oe a $444,740 $1, 199,363 $12.699,332 160,221,079 
x iron ction, ton *1995,26 545,763 $16 21 $21,455,183 
ig , or produ tion, tor . 1,99 2 I 45,7¢ 16,254,921 1,455,1 Cost of Money 
Month of August. Eight month Last Previous Since Jan.1. —Same Week. 
Building Permits Ny — ‘ _ Week. _ Week. High. Low. 1913. 1912 
; Call loans in New York.6 @ 8 6 @8 10 Ls 2%@3'te 4% @5' 
r t 1 43} Cy le t l es. TT) ‘4 : 
, Au » Ado C1 Jul 04 Citi - | Time loans in New York, 
1914. 1913 1914 _ 1913. | (60-90 days) ......7 @10 7 @10 0 22 4%@4% 54%@5% 
6? 082% e a) ey ws $58 076.7R” ' = Z = = 
$62,062,204 19,359 HT tl $98,076,15 Commercial discounts: 
Migration Maw Wark... .<scc. 6 @7 6 @7 7 *y 5% @6 5M 
Ju ——Fisecal Year — | ; hicago see eweees 7 7T%@ 8 8 > 6% 6} 
1914 1913 1913-14. 1912-13. | Philadelphia ....... 7 @7% 6%@7 7™ 3% 5%@6 6 
Inbound (alien only) 71,728 176,261 1,218,480 1,197,892 | Boston - 6 @8 7 @7T% 8 4 6 @6% »@6 
Outbound (alien only) 8.413 ? 930 303,338 308,190 | We BONES ovissneaas 6 @8 6 @8 8 t' 6 @6% 6 
- . — Minneapolis ....... 7 @8 7 @8 8 } 6 @7 6 
Balance 1 + 153,331 + 915,142 + 889,702 Exchange 
™ = ae aaa TRE ae Sterling exchange, $4.944% @$4.98% for demand and $4.95@$4.92'% for 
MEASURES OF BUSINESS ACTIVITY cables. Exchange on New York at domestic centres ruled thus: 
Bank Clearings Boston Chicago. Sc. Louis. San Francisco. 
Entire country mated. Percentages show changes from preceding year a, SPP eee par par 20¢ discount par par 
P. r befo P The year todate. P.C. | Sept. 15.......cccccess par 20c discount par pat 
1914 $2,347,423,942 —28.4 $1,949,867,334 —34.8 $117,352,318,278 3.9 . SO BGs ce cceccenesees par 20e discount par 20c premium 
| ee 3,276,297 ,262 2,990, 581,951 5.3 121,678,569,242 — 0.7 | Sept. 17........cecce- yar 20c discount ar 20c premium 
i I p I 
» a 7 4 11 ¢ ma on ) 599 QAO O97 6 . - . : 
191 ; ra 1D 5S + 11.9 154,740.50 1.0 122,532,852,579 7 BOE. BD. ccccesecseons par 20c discount Sc premium 40c premium 
PN Se cn aenodasanen par 20c discount 20c premium 40c premium 
: . The Week’s Commercial Failures 
For the week ended Saturday noon. Reported by telegraph to The Annalist Week Ended Week Ended Week Ended 
Year's Sept. 17, 1914. Sept. 18, 1915. Sept. 19, 1912. 
Ce ‘ight Weeks Change. To- Over To- Over To- Over 
It 191% 1914 1913 P.C. tal. $5,000. tal. $5,000. tal. $5,000. 
me $1,122,995, — $1,SH0,026484 — $64,6894S8,516 — $68,448,380,249 DEL sninesdvasncosaces 145 59 103 1 107 43 
Cc > 06.7 14.8000) 11.724, 796,229 11 G28 502,080 os | South 100 34 69 16 73 99 
8 71,158 76,600, 506 2.900, 108,640 2,004,870, 262 1.2 s ae ae re Pd * é nr 
citiaiipaiaaian: apelin deme Abb nhia Oke Deine hd 86 29 84 33 63 15 
Te 1484  $2.282.117.875  $79.314,302,385  $85,011,645,191 OB F Pe co cccsen a ict dave ee 53 13 26 10 48 18 
B $228,006, $27,827,005 $1,358,066, 143 $1.4°64,571,527 6.7 | United States ...... ° .384 135 282 109 291 98 
Be LIS 484.020 140,850, 5387 9. 672,000,584 5,885,(01,452 — 3.6 1 Canada ...... kekaabweda 55 24 20 7 24 6 
Cc! : ; an - “ rt = = - - : = a + “5° Failures by Months 
Cir " : a4 : “ sesh : poe ae set ‘ ns ——- August. Eight Months.— ——— 
a apr gee pony aahenmen 3 1914. 1913. 1914. 1913. 1912. 
Detr 4 OT S64. 707 1.017.9606,051 958,118, 166 6.2 i - . _ 
Kar ( , , > 31.802 1.075.026. 382 » OLS. S00,044 »2 | Number ...... 1,272 1,145 11,226 10,477 10,645 
ee 12 508 873.470.8490 S07 559,598 ~27 | Liabilities . $43,468,116 $20,848,916 $248,944,994 $174,083,882 $140,263,849 
Lo 12,224,017 512,982, 108 526,044,431 2.6 = ; = 
Mit L.SS7.750 IS0,S5 892,195,710 1,928,356 3.7 OUR FOREIGN TRADE 
New © ' m7 675,121, 462 675,812,022 a August.—-— ——-Eight Months.—— 
On ros m G34, 244,752 641,408,248 1.1 1914. 1913. 1914. 1913. 
I rt 160,506,129 1 N77, 131,220 6,143,520,862 13°] Exports ..........$110,337,545 $187,909,020  $1,511,319,707 $1,515,182,157 
r t 2 1,952,517, 757 2,150 . ee 129,399,496 137,651,553 1,269,992,869  1,156,300,228 
St 10,277,522 404,060,210 168,388,183 9.8 Ps smite 
s peli ear 1S 1.8 | Excess of exports. .*$19,061,951 $50,257,467 $41,326,828  $358,881,929 
Si cacsienagie sapesciatuesaks eve wee *Excess of imports. 
a = . ie iis sale dia aia oaaucalie ps Exports and Imports at New York 
Tot. 1 t $074 251 $718, 446, 166 $z »471,146 $27 005, 449,206 2.8 
ft: ae orts. Imports. — 
; RR INES cea eee . ° 1914. . 1914. 1913. 
seand tot , 9.051 — $2,950,564,0 $105,66%,868,531 $110,107,092,487 ) " ‘ y" » aa one . ane : 
Grapd $2 2.950,501,011  § t SHOUTMBAST ~*°) Week ended Sept, 12..$13,906,351 $15,898,386 $16,932,148 $16,292,111 
Gross Railroad Earnings Thirty-seven weeks. . .602,813,384 332,698,503 707,503,027 695,237,208 
ee ee ee ee WEEK’S PRICES OF BASIC COMMODITIES 
Septer ugu in ufust. « y 
ri : a oneal : ae Range since Mean Mean price of 
This: FORE 26 cccccccscccoss $8,999,500 $12,533,326 $8,635,184 $139,947,148 Current Jan. 1. Price other years 
Same last year......ccccoes 9,595,703 13,450,626 9,104,793 144,413,440 Price. High. Low. s'ce Jan. 1. 1913. 1912. 
- - es — Copper: Lake, per pound.............. .1275 15125 .1275 13 .16125 1597 
Gain or lose... .cccces $596,208 $917,300 $469,609 _ $4,466, 292 | Cotton: Spot, middling upland, per lb... . 145@0— 11001275 1310 1147 
‘ * oy * Oy x 4 > 20 Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 
0.6°% sata —5.1% —3.1% Hides: Packer No. 1, Native, per pound. .215 215 1750 195 18125 .175 
*30 roads. **929 roads. +23 roads. 38 roads. Petroleum: Crude, per bbl............. 1.45 2.50 1.45 1.975 2.25 1.07 
. . Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
The Car Supply Rubber: Up-river, fine, per pound...... .66 1.15 66 905 905 1.18 
Sept. 1, Aug. 1b, -Nearest Report to Sept. 1. Silk: Raw, Italian classical, per pound.. 4.30 4.70 £.30 4.50 4.40 3.847 
Net surplus of all 1914. 1914. 1913. 1912 1911. 1910. 1909. 1908, Steel billets at Pittsburgh, per ton....21.00 21.00 19.00 20.00 24.25 22.38 
9,750 84,541 60,022 106,677 221,214 | Wool: Ohio X, per pound....... soadaam ae 29 23 .26 27 2 


freight cars... 





163,326 172,145 58,306 
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Present Minimum Stock Exchange Prices 


HE Stock Exchange ruled when it closed on July 30 that | Clearing House has been done under this restriction, modified, 
transactions in listed securities should be brought toacom- | however, by a subsequent ruling of the committee that deduc- 
plete cessation, and the Clearing House Committee set about tions from the prices ruling on July 30 could be made in the 




























































the liquidation of outstanding contracts. The Special Committee case of stocks selling ex dividend since that date. This has 
of Five appointed to handle the affairs of the Stock Exchange happened in a large number of stocks, and the minimum prices 
ruled on Aug. 12 that stocks could be bought and sold through at which trading is permitted have been lowered by the amount 
the Clearing House of the Stock Exchange at prices not less | of these dividend payments. The minimum prices now permit- 
than the last prices of July 30. Trading through the Exchange | ted and the vield on the basis of these prices ars 
Capital Last Dividend Paid. Mini- | Capital Last D ler ! { 
Stock Per- mum Yield, Stock n Yield, 
Stocks. Listed Date. P. C. lod. Prices. P. C. Stocks. Listed Date P. ¢ ea. P. Sy 
ADAME EXPRESS CO. ..$12,000,000) Sep 1, 1914 1), Q 90% 6.6 Lorillard (P.) Co...cceccee 15,155,600) July 1, 1914 6.3 
Alaska Gold Mines..... 7500000 3 ........ a aa 1% Lorillard (P.) Co. pf...... 11176.900 July 1, 1914 1% ‘ 6.1 
Aliis-Chalmers Mfg....... OL DS 6 a Louisville & Nashville..... 72.000,000 Aug. 10, 1914 >. 
Allis-Chalmers Mfg. pf.... 15,759.G00 — ........ +s a 3214 ; 
Amalgamated Copper Co. .153,S87.900) Aug. 31,1914 1, Q 1912 12.1 N ACKAY COMPANIES... 41,380,400 July 1, 1914 S.4 
Am. Agricultural Chem. Co. 18,330,900) July 15, 1914 1 Q TO S0 Manhattan Eleva. gtd. S6.89s.S0Q0 July 1, 114 t 7.5 
American Beet Sugar Co... 15,000,000) Nov. 15, 1912 1% .. Ry) ai May Department Stores pf. S.o0z5o0Q July 1.19 1.2 
American Can Co....... . 41.2558,500 ere rr +a shel 19%, jis j Mexican Petroleum... .... 34,091,800 Aug. 50, 191 
American Can Co. pf..... 4$1.235,500 July 1, 1914 1% Q 784 S00 Mgt Copper .s..déccécccs 15, 114 rth 1.7 
Amer. Car & Found. Co.... 30,000,000) July 1, 1914 1, Q 1235, 1.6 Minn., St. P. & S. S. M. 1, 114 70 
Amer, Car & Found. Co. pf. 30,000,000) July 1, 1914 1% Q 110%, Ot Missouri, Kansas & Texas. 
American Cities pf........ PODS July 1, 1914 3 SA aM, 10.1 Missouri, Kan. & Texas pf. 10, 191: ~ TK 
American Cotton Oil Co... 20.207,.100 June 1, 1911 ye 32 = Missouri Pacific.......... 0, 1908 . 
American Express Co..... 18.000,000) July 1, 1914 144 @Q a9 4.0 | Montana Power .......... 27,057,600 July 1, 1914 1.7 
Amer. Hide & Leath. Co... 11,.274.100 |... .... a ee 34% 7 | 
Amer. Hide & Leath. Co. pf. 12548500) Aug. 15, 1905 1 a 17 5 j NSH... CHAT. & ST. L.. 16,000,000 Aug. 1, 1914 1 
Amer. Ice Securities Co.... 19461000 July 20, 1907 R% us 19%Q Siw *" National Biscuit Co.... 29,236,000 July 15,1914 2 & 24 58 
American Linseed Co...... 1G. 750.000 eS se . 7% a National Biscuit Co pf.... 24S SOO Aug. 31, 1914 4 ‘ 4 0.6 
American Linseed Co. pf.. 16,750.00) Sep 1. 1908 14 a oF aa National Lead Co......... 20.655.400 June oO, 1914 q ( 7.5 
Amer. Locomotive Co..... 2Z5.000,000 Sue 2G. 1908 1% eee 2014 rae i Nat. Rys. of Mex. 2d pf... .124.564.S00 . 
Amer. Malt Cor. pf..... » SSS300 May v2. 1914 2 Sa 32 12.5 Nevada Con. Copper Co... 9.997,Z8S5 June JO, 1914 
Amer. Smelt. & Refin. Co... 50,000,000) Sep. 15, 1914 1 Q alt, 7S New York Air Brake...... 10,000,000 June 4 0.7 
Amer. Smelt. & Ref. Co. pf. 50,000,000 Sep 1. 1914 1% Q Wt, ree New York Cantral.<. «cs 224,857,000 Suis he i.4 
American Snuff Co.... 11,001,700 july 1.1914 3 Q 153 N. Y.. N. H. & Hartford. .180,013,200 Sep. 50. 11% I 
American Steel Foundries. 16,218.00) June 30, 1914 % Q at TA N. Y., Ontario & Western... 58.113,900 Aug. 4. 191s - 
Amer. Sugar Refining Co.. 45.0000,000 July 2, 1914 1% Q YS, ool Norfolk & Western....... 107,761,000 Sep. 19, 1914 I , H.2 
Amer. Sugar Ref. Co. pf... 45,000,000 July 2. 1914 1% Q 106% 66 North American.......... 2Y7T7T9. 700 July 11,1914 8.0 
American Tel. & Tel. Co... .544.674,600 Juiy 15,1914 2 Q 11 7 Northern Pacific 908,400 Aug. 1,194 7.1 
American Tobaceo Co..... 40,242 400 Sep 1, 1914 en Q 210 = 
Amer. Tobacco Co. pf., new. 51.851.900 july 1.1914 I Q 102% as PaciFic ee rete 20,000,000 Dee. 1, 1S) 
American Woolen Co. =U,000,000 od, i és a iZ ; Pacific Tel. & Telegraph 18,000,000 . . 
Anaconda Cop. Min. Co. ..116,557,000 july 15,1914 The. Qo 2 12.0) Pennsylvania Railroad... 499,265,700 Aug. 31, 1914 1 5.8 
Atch., Topeka & S. F....196.195.000 Sep 1.1914 1% Q SS1K O7 People’s Gas, Chicago..... 35,000,000 Aus. 25, 1914 4 7.6 
Atch., Topeka & S. F pf..114.199.900) sug. 1.1914 21, SA 97% 51 Pitts., Cin., Chi. & St. L... 37,174,000 Apr. 25, 1914 
Atlantic Coast Line....... G7.558.0000 july 10,1914 3% SA 114 6.1 Pitts. Coal Co. of N. J..... 31,929,500 
| Pitts, Coal Co. of N. J. pf.. 27,071,800 July 25, 1914 1 6.0 
ALDWIN LO. WORKS... 20,000,000 July 1, 1914 1 SA 41 at) | Pressed Steel Car Co...... 12.500.000 Sep. 9.1914 - ( 99 
Baldwin Loco. Works pf. 20,000,000 Tuiy 1.1914  3!, SA 105%, 6.6 Pullman Co........ P 10,000,000 Aug. 15, 19 5.2 
Baltimore & Ohio.... ... 214800 Sep 1.1914 3 SA 6 86 
Baltimore & Ohio pf...... GOU,QOO000 Son 4 19014 » SA TO, ey UICKSILVER ......... 5.708.700 T e 
Bethlehem Steel Cor .. BAe ae Ai 20 Wulcksiver PE. .6s.o<ccos 4.291.300 May 8, 1901 1'4 vo 
Zethlehem Steel Cor. pf.. 1450S .000) jury 1.1914 114 Q TN7%K 6.3 
Brooklyn Rapid Transit... T5,995,000 joi 4.1914 144 Q 7s 7.7 AIL. STEEL SPG. CO... 15.500,000; May 20.191 y 
Ray Consolidated Cop... 14,549,290 June oO, 1914 i Q ti%4 
CALIFORNIA PETROL... 14.688.100 july 1, 1912 m% .. my : CE AS a A he ie . 70,000,000) Aug. 13, 1914 Q T 5.7 
California Petroleum pf. 12090.5000 jury 1, 1914 1% Q be EL Reading 2d pf..... July %, 1914 5 5.0 
Canadian Pacific $989,100 Tuly 1.1914 2% QI 6.4 Rep. Iron & Steel Co..... ws 
Central Leather ........ 607 OOO Pen 2 1914 > 2S ; | Rep. Tron & Steel Co. pf.... 24.000,000 July 1, 1914 1%, ) re . 
Central Leather pf....... . 2.200) July 1, 1914 14 Q oh 7.3 j Rock Island Co........... DO.SSS.200 & e 
Chesapeake & Ohio........ G2T95.7O0 June 30, 1914 I Q $15 , | Rock Island Co. pf........ 49.947.400 Nov. 1, 190% { . 
Chicago Great Western.... 45,1S88.900000 1, os ‘ie m4 | Rumely (M.) Co.......... 11,908,300 Mar. 3, 1913 1 : - 
Chicago Great Western pf. 45.858.00000 00 F a of a Rumely (M.) Co. pf....... VTFO000 Apr 1, 1913 - 
Chicago, Mil. & St. Paul... .116.855,400 sey 1.1914 21, SA Rv 640 
Chicago, Mil. & St. P. pf...116,274.900 Sep. 1.1914 3% SA 126% 5.5 YT LOUIS & SAN FRAN. 29.000.000 
Chicago & Northwestern. 130,121,700 1% Q 124% mT) * Seaboard Air Line...... 169.400 
CHiN© COPPOF «.ccccces . 149 400 The. Q BL a8 Seaboard Air Line pf...... 576.500 Aug. 15, 1914 1 a S5 
Colorado Fuel & Iron.. D4 SOO) a 211, Sears. Roebuck & Co...... 1.000.000 Aug. 15, 1914 > 2.3 
Colorado & Southern...... 31.0100,000 1 i 20 rs, Roebuck & Co. pf... 8,000,000) July = 1, 1914 ‘ OM 5.8 
Consolidated Gas Co.... HOST O00 11, Q 11% Sloss-Sheffield S. & T. Co... 10,000,000) Sep 1.1910 9 
Continental Can Co. pf... 5.250.500 1% Q S21, 4 Southern Pacific ......... 272 672.400 July 1, 1914 1 ‘ N33 34 7.2 
Corn Products Ref. Co.... 49077300 0 1 : = oe % «. Southern Railway......... 119,900,000 
Corn Products Ref. Co. pf. 20.826. yoy 15, 1914 1m Q S88 Southern Railway pf...... 60,000,000 Apr. 24, L914 2 
. ee . Standard Milling ......... 1.600,000 June 20, 1914 
EERE &€ CO. pf........ 37. S28.000) Sep. 1, 1914 1, Q rie 3 Studebaker Co....... wee 2T.A1.GOO , 
Delaware & Hudson... 42.505,000) gen vt 1914 24% #@Q 64 Studebaker Co, pf......... 12,180,000 Sep. 1, 114 A 86 
Del. Lack. & Western.... 42,277.00 Fury 20,1914 214 Q | 
Denver & Rio Grande pf IVTTS AO Jan. 15,1911 - er S74 PPUNNESSEE COPPER... 5.000.000 Sep. 20, 1914 aT ‘ 24 12.5 
Distillers’ Securities Cor ~ POSTS TOD cae S1.1a0rw 1, =e 11 ; Sauna Ca. cok 20.000.000 June 20, 1914 , x8 
Texas PRCUMNE 6:):i0cndas 3S. TOOL) 
BE ach ae 5 oa PIZT S00) his , s A 201, be i Texas Pacific Land Trust... 3.670.000 
Erie Ist pf....cccceess. 40892400 prop 20, 1907 ” Re 22 — | Third: AVOBNE «ooo oescca. 16,476,700 
Brie 2d pf......+-.se0--5- 16,000,000 Apr O17 » me 26!, } Twin Citv Rapid Transit... [i353 5000 July 1, 1914 1 ( 4 64 
Fe. MIN. & SMELT... 6.000.000) F450 15. 1909 i... 1 Urs BAG «& PA. CO.. 16,000,000 
Federal Min. & Smelt. pf. 12,000,000) sey 15,1994 1 Q 2814 14.2 Union Bre & Pa, Co. pf. 11,000,000) Get. 15,1912 1 R 
(inion Pacific 1aneeecetee emma July 2, 1914 ~ 7.2 
GENBRAL ELEC, CO fLU.SOO uly 15, 1914 2 Qt aN 1 Union Pacific Warrants... PE ¢ 
General Motors...... OT LOD 5 Se a ae ay ‘fs AST, a | Imion PaeiMlc pl. ccscccss WF69.300 Apr. 1, 1914 } ; i 5.1 
General Motors pf........ 11290 Nay 1, 1914 314 SA TM54 gs | nited Cigur Mfes........ 1OS47 500 Ane. 1,1914 0.0 
Goodrich (B. F.) (o...... (MMO IMM eb 15, 1913 1 a vo d 1 nited Rys. Invest. Co. pf. 15,000,000) Jan. 10, 1907 - - 
Goodrich (B. F.) Co. pf.. (WMO July 1, 1914 1% Q Stig S.1 H U.S. Cast Tron PL & FL Co. 12,106,200 De« 1, 1907 I ‘ 
Great Northern pf........ VS2000 Aue. 1, 114 ™% Q 1 HI d States Express Co... 10,.000.000) May 15,1912 
Gr. Nor. ctfs. for ore prop.. LOOM Ne 85 POTS ni ys 1’ Industrial Alcohol pf. 6.000000 July 15.1914 A ‘ 
Guggenheim Exploration ZOML SOO Tuly 1, 1914 ST12c. Q hs} Doan a | Inited States Rubber Co... 36,000,000) July 31, 1914 1 Q 14 6 
U. S. Rubber Co. Ist pf... 59.376.700 July 21, 1914 2 Q "ij 8.2 
H™ ESTAKE MINING... 25,116.00) jue 25 1914 ie. M Tons, ree U.S. Steel Corporation... .508, 495.2005 June 24, 1914 1% AF o.0 
S. Steel Corporation pf..300,514.100) Aue, 20,1914 1% ‘ ( 6.7 
LLINOIS CENTRAL....109. 206.1000 Sep, 2.1914 2144 SA 108!, $s See 16,242,900 June 30, 1914 Th 6.6 
Inspiration Consol. Cop... 14.459.160 rere P AN ~ Pn 
Inter.-Met. vot. tr. ctfs... 60.419 500 RPT eal a 11 sty | y: -CAR. CHEM. CO.... 27.987 4000 Feb. 15,1915 
Interborough-Met. pf...... 16.955.900 # £«........ is wy a a | Va.-Car. Chem. Co. pf... 20,000,000) July 15,1914 " 5.3 
International Agri. Co. pf. 129702000 Jan, 15, 19128 Me ys, pis Virginia Tron, Coal & Coke. 075,600 
Inter. Harvester, N. J..... 39.999.800 July 15,1914 1% QB 6.0 
Inter. Harvester Cor...... 39.998.900 July 15.1914 1% @Q S38 Wes FARGO EX. CO. 283.967.3000) July 15,1914 3 S x0 =. 
Inter. Harvester. Cor. pf.. 29.991.000 Sep, 1, 1914 4 Q 115% aD) Western Maryland ... 49,429,200 
International Paper Co.. ie : ‘ : Ha, , Western Marviand pf..... 10,000,000) Oct. 19, 1912 I ( 
International Paper Co. pf. 225°9,700 July 15,1914 % Q Ot, 6.65 Western Union Telegraph. 99.759.700 July 15, 1914 1 Q 2% 7.6 
Westinghouse EF. & M..... MAAHAAOO July 30 1914 ] . 6h 6.1 
ANSAS CITY SOUTH... 30,000,000 0 | ......, ay re 201% és Westinghouse F.& M.1st pf. 3.998.700 July 15, 1914 i% Q ’ 9.8 
Kansas City South. pf... 21.900.000) July 15, 1914 1 Q HO, 8.0 | Wheeling & Lake Erie.... 20,000,000 2 
Kayser (Julius) & Co.1st pf. 2.750.000 Aug. 1,1914 1% Q 107% 64 j Wisconsin Central ....... 16.147,.900 ; oi) 
| Woolworth (FF. W.) Co.... SO0.000000) Sep. 1.1914 1! Q S& 8 
LACE- STEEL CO...... 35,000,000 Jan. 31,1913 an 26% a Woolworth (F. W.) Co. pf. 14,000,000) July 1, 1914 1% Q 1% 6.1 
Laclede Gas Co........ 10,700,000 Sep. 15, 1914 1% Q 83% 8.4 
Bam VWOMEY 6c ccccccces 60.501,.700 July 11,1914 2% Q 122 8.1 *Scrip. +Dividend payable Oct 1 declared at rate of 4 per cent. per annum 
Se are «++ 12,000,000 Novy., 1896 1 ae 31 J. Where dividends have been deferred or other than cash dividends de- 


Loose- Wiles Biscuit Co.... 8,000,000 seeeeece Se en 27% lee clared since July 30, the yield has not been computed 
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Utilities 
Competition as Viewed 
by Utility Commissions 


Is Held Generally to be Wasteful and 
Uneconomic, and the Tendency of Reg- 
ulatory Bodies Is to Discourage It 

HE quality and cost of gas and electric 
service very often depends to a great 
mipany pro- 


Ii 


extent upon the size of the 
ducing it. A large company is able not only 
to insure an adequate supply, but in addi- 
tion, to so materially reduce the unit cost 
of manufacturing its product that the con- 
sumer gets service at a price which a small 
ccmpany, with a limited output, could not 
possibly meet. It follows, therefore, that 
anything which tends to make for economi- 
cal operation, without impairing efficiency, 
is to the advantage of the public. Utilities 
people generally claim that the greatest ef- 
ficiency can only be attained through mon- 
opoly ; competition is wasteful, and tends to 
raise rather than to lower prices. 

The subject of competition between pub- 
lic utilities has been given a great deal of 
attention by the various regulatory com- 
missions throughout the country, and some 
ir.teresting opinions have been expressed by 
them. In connection with the recent appli- 
cation of the Village cf Bath, N. Y., for a 
certificate of authority to construct and 
operate works and systems for supplying 
electricity for light to the public and for 
municipal purposes, the Empire State Gas 
and Electric Association, through its Secre- 
tary, C. H. B. Chapin, has presented to the 
Public Service Commission, Second Dis- 
trict, a summary of opinions of various 
State Commissions on the following ques- 
tions: 

Should competition with an existing gas and 
electric company be permitted? 

Should the fact that the proposed competitor 
is a municipality have any bearing on the pre- 
vious question” 

REGULATION COMPETITION 

The opinions of the utilities commis- 
sions very generally hold that competition is 
wasteful and uneconomic, and it is there- 
fire to be discouraged. In a decision ren- 
dered as long ago as 1904, the Georgia Rail- 
road Commission held that: 
of public utilities cannot 
regulated by competition; that 


Vs. 


Rates and service 


be consistently 
competition in the public utility field results in 
duplicate plants which, when once built, are gen- 
erally and, that a 
Government which assumes to prescribe reasona- 


useless for other purposes, 
ble rates and compel adequate services by public 
utilities should also protect such utilities and the 
public from unwise and useless competition, and 
the wasteful investment of money in unnecessary 
plants. 

And the Oregon Railroad Commission 
holds the same view. In a letter dated 
Oct. 27, 1915, the Chairman of the com- 
mission said: 

It is now coming to be recognized that com- 
petition cannot in all instances regulate rates in 
public utilities, and that one company, properly 
regulated and administered, can generally give 
better service than two. It is a waste of capital, 
and a disadvantage to a city to have two sets of 
telephone or electric light wires and poles encum- 
bering the streets can be made to 
serve the same purpose. Most utilities are natur- 
al monopolies, and the highest efficiency, and the 
lowest rates, are only possible when each one 
has the entire business of a given city or terri- 
tory. 

A similar view is held by the Wisconsin 
Railroad Commission. In the case of the 
City of Sheboygan vs. Sheboygan Railway 
and Electric Company, decided last March, 
the commission said: 


An existing plant can be made, under proper 


when one 

















regulation, to give the public better service and 
at a lower cost than can competing plants. * * * 
Competing utilities in any municipality add to 
the service burdens of the public rather than 
lessen them. 

The Idaho Commission holds that the 
duplication of facilities results in economic 
waste, and that since the commission has 
the authority to compel existing properties 
to furnish proper service, the creation of 
competitors would serve no useful purpose ; 
and the Indiana Commission thinks that it 


should not, through permission to establish | 


a competing company, aid in the destruc- 
tion of the property of an existing utility 
merely to make room for another, until all 
reasonable means have been employed to 
procure satisfactory service from the 
former. 

The New Jersey Board of Public Utility 
Commissions said last year that competi- 
tion between public utilities tends to be 
short-lived, and that unnecessary duplica- 
tion of plants entails a permanent burden 
upon the public. The illusive doctrine of 


competition in this field, it said, is being | 


superseded by an experimental regime of 
strictly regulated monopoly. 


A NATURAL MONOPOLY 

The Vermont Public Service Commis- 
sion, in its Thirteenth Biennial Report to 
the Legislature, recommended that the pro- 
vision in the statutes which prevented it 


from regulating competition be repealed, | 


and stated that the word “ competition’ 


was a misnomer in cases where two or more | 


companies were supplying the same com- 
munity with the same product: 

A public service corporation is a natural mo- 
nopoly, that is, it is by nature a monopoly, and 
no amount of legislation can alter that nature. 
There is no such thing as “ competition ” between 
two or more public utilities furnishing the same 
community with the same product. What in that 
case is called “ competition,” is in fact, war, and 
ends as does all war, either in the destruction or 
absorption of the weaker contestant, and in con- 
sequent public harm. ‘the w., prot 

consumer in cases of that kind is by the regula- 
tion that the statute so fully affords, and not by 
strife and waste from the so-called 
“ competition.” 

Other authorities are cited to show that 


resulting 


there is practically unanimity among the | 


regulating bodies in the acceptance of the 
theory of regulated monopoly instead of 
competition, though a number of the com- 
missions qualify the theory on the basis of 
adequacy of service and reasonableness of 
rates. In California, the extreme view is 
taken in this respect, the Railroad Com- 
mission of that State holding that decision 
must be made on the basis of the adequacy 
service or reasonableness of the rates 
Save 


or 
prior to the threat of competition. 
for such qualifications, however, it is now 
generally recognized that competition of 


the kind under discussion is an economic 


waste. 
MUNICIPAL COMPETITION 
The question of whether or not the fact 
that the proposed competitor is a munici- 
pality should have any bearing on the ques- 
tion of permitting it to compete with an 
existing company, has been answered to 
some extent by placing municipalities on 
a par with private corporations in that they 
must go to the commission for a certificate 
of convenience and necessity to supply the 
public the same as a private corporation. 
But it will doubtless be argued, says Mr. 
Chapin in his discussion of the subject, 
that the object is not profit but the supply 
of service at cost and that this, together 
with the fact that a future consolidation of 
the municipal plant with the private plant 
is not liable to occur, modifies the situation 
and answers some, at least, of the argu- 
ments against two utilities operating in the 











same field. But the effect would, neverthe- 
less, be to absolutely destroy the existing 
property: 

Assume that a municipal plant is built and 
operated with the same efficiency as the exist- 
ing private plant, and that it keeps its accounts 
correctly, and sells its service at actual cost. 
Evidently this is not competition, fair or unfair, 
it is not even “war,” as expressed by the Ver- 
mont Commission. It is practically annihilation 
of the existing property. The efforts and the 
money expended in the past are totally wasted. 
While steps are being taken in all parts of the 
country to conserve our natural resources, often- 
times at great expense, it appears illogical and 
prejudicial to the public welfare to compel or 
even to permit the waste of artificial resources 
already created. 

The State of Massachusetts some time 
ago enacted a law to overcome the danger 
of establishing municipal plants in so-called 
competition with privately owned existing 
utilities, from which Mr. Chapin quotes the 
following: 

If, when a city or town votes to establish a 
municipal lighting plant, any person or corpora- 
tion engaged * * * in the business of generating 
or distributing gas or electricity for sale for 
lighting purposes in such city or town shall elect 
to sell in the manner hereafter provided, the city 
or town shall (italics are ours) purchase of him 
or it such portion of his or its plant or property 
within the limits of such city or town as is su t- 
able for and is used in such business? Such pur- 
chase shall be required to includ both a gas and 
electric lighting plant only if a single corporation 
owns or operates both such plants. 

Thus it appears that while the construc- 
tion of a municipal utility in competition 
with one already existing is not necessarily 
followed by consolidation and increased 
rates, and that, indeed, lower rates might 
result in some cases to the possible ad- 
vantage of the consumer, the inevitable 
duplication and consequent economic waste 
is sure eventually to be injurious to the 
public as a whole. 





PUBLIC UTILITY NEWS 


Alabama Traction, Light and Power Company 

Holders of the $10,914,400 first mortgage 5 
per cent. 50-year bonds of the company have re- 
ceived a circular stating that prior to the begin- 
ning of war in Europe arrangements had been 
made for the payment of the semi-annual interest 
due Sept. 1, but under existing conditions these ar- 
rangements cannot be consummated, and it is there- 
fore necessary to defer payment of tis interest. 
The company, which incorporated under Ca- 
nadian laws, was financed in London. The Board 
of Directors says that it feels warranted in as- 
suring bondholders that the deferment only 
temporary and is dictated by the necessity of care- 
fully conserving the company’s cash. 


a8: & 


is 


is 


American Public Utilities Company 
The company reports for the year ended June 


30: 
1913 
$1,981,321 


GROSS GOFMINGS 2c civccecccvcece 





Operating expenses ............ 1,071,622 
BUOE GOFMIMED occ ccccccsceccccesecs 900,690 
OLMEr INCOME .cccccceccsccsececess 64,628 
Total INCOMES cscccccecccseccccceces 974,327 
PRD 5. bkc6ét chsh eesndseeteutoose 3 
Met ICOMOS 2. ccccsccccsccccccccece 974,696 
PUmOe GRAPHED 666 ccc ccvcvccccccscce 599,309 
Balance for dividends ............. 
Preferred dividend ......cccccces.. 
PE cadncsbhdesatbebesbenee nace 

=e 


Augusta-Aiken Railway and Electric Corporation 
The company has suspended dividends on its 6 
per cent. cumulative preferred stock, and, accord- 
ing to an official announcement, dividends will 
not be resumed until financial and general business 
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conditions are such as to permit it without weaken- 
ing the company’s cash position. 
* * * 

Capital Traction Company 

The Directors of the company have reduced 
the quarterly dividend from 1 1-2 to 11-4 per cent. 
A notice to stockholders says: “ During the pres- 
ent year the pass2nger receipts of the company, 
instead of showing the expected rormal increase, 
show a decrease. This is due in large measure to 
the ¢ .eral business depression, which we con- 
fidently believe vill be of temporary duration.” 


Interborough-Metropolitan Company 

The annual financial statement of the company 
for the year ended June 30, 1914, compares as fol- 
lows: 

Receipts: 





1914. 1915. 
Div. on I, R. T. stock. ..$5,086,920 $4,069,536 
Interest, &C.....:02.0+- 375,982 359,702 
Total income .......... 5,462,902 4,429,238 


Disbursements: 
Int. on Int.-Met. bonds. 3,05 


cS ae lc 





Int. on bills payable... 1 
Expense account ...... 84,321 94,995 
Taxes 40,085 32,887 29,873 


Total disbursements... 3,602,137 
' 


Surplus 








Previous surplus ...... 
Total surpass ..c.cscce. 2,806,807 
* * * 

Kansas Gas and Electric Company 

1914 1913. «Increase 
BUGUK STORE ooo ccdccccces $76,790 $70,389 $6,401 
Net after taxes .......... 27,585 26,809 776 
Twelve months’ gross..... 1,119,006 976,308 142,698 
Net after taxes .......... 403,025 344,974 58,051 


* * * 

Pacific Gas and Electric Company 

The California Railroad Commission has ordered 
the company to reduce its maximum lighting rate 
for lighting in the San Jose district from 8 cents 
per kilowatt hour for the first 30 hours to 7 cents 
a kilowatt hour for the first twenty hours, with 
other rates reduced proportionately. No change 
was made in power rates. 








* x * 

Pacific Power and Light Company 

1914 1913s Increase 
August gross ....... abeode $123,457 $112,843 $10,614 
Net after taxes ....cecc. 4,385 
Surplus after chgs........ 3,610 
Twelve months’ gross..... 1,2 3 73,003 
Net after taxes .......... 600,044 97,511 





Portland Gas and Coke Company 














1914 ‘i Increase. 
CO a ee $97,070 $92,525 $4,545 
Net earnings ......... 49,426 46,166 3,260 
Twelve months’ gross.. 1,2! OS 1,253,865 39,533 
Net earnings 666, 666 626,157 40,509 

im 

Republic Railway and Light 
1914 1913, Increase. 
Mepeet SOAR ..s.scas $256,523 $261,648 *$5,124 
Net after taxes....... 105,582 101,224 4,358 
Eight months’ gross... 2,013,293 1,942,440 70,852 
Net after taxes...... . 813,744 719,839 93,904 

*Decrease. 
e “« @ 


Toledo Railways and Light Company 
Federal Judge Killits at Toledo, Ohio, last week 
granted an injunction restraining the City of To- 
ledo from enforcing the 3-cent street car ordinance, 
which became effective March 27 last. The court 
found that the law was confiscatory and causing 
a loss to the company. City Solicitor Thurston has 
admitted the reasonableness of the decision, based 
on finding of the city’s own expert accountants. 
Pending further franchise negotiations between the 
city counsel and the company the rate of fare will 
be 3 cents from 5:30 to 7:30 A. M. and 4:30 to 6:30 
P. M., with six tickets for 25 cents at other hours. 
oe ¢ 
United Light and Railways Company 
Directors last week indefinitely postponed the 
dividend due Oct. 1 on the $6,898,700 of common 
stock. Existing financial conditions and the neces- 
sity of husbanding all resources for extension of 
business and to provide for demands on the operat- 
ing properties and not because of any decrease in 
earnings were the reasons which led to the pass- 
ing of the common dividend. 
- + * 


Utah Securities Company 








1914 1913 Increase 
I Go i.6.55.06 08845 $180,875 $149,014 $31,861 
WRet GMPMINGD «occ ccccccces 00,864 86,229 £635 
Twclve months’ gross..... 2,026,234 1,674,429 351,805 
Net earnirgs 1,120,170 954,160 166,010 


> 1” * 

Youngstown and Sharon Street Railway Company 

Formal protest has been lodged with the State 
Public Utilities Commission of Ohio by the com- 
pany against the application of the Mahoning 
County Electric Light Company for permission to 
issue $1,000,000 capital stock. The Youngstown 
and Sharon Company is seeking to prevent the 
entry of the Mahoning Company into competition 
with it at Youngstown, on the ground that there 
is not enocuzh business for two companies. 





News Digest 


FORECAST AND COMMENT 








Vice President Marshall 

If we keep out of European troubles and im- 
prove our opportunities we shall enjoy the greatest 
commercial success in our history. 

+ * 7 
Interstate Commerce Commissioner E. E. Clark 

The Commerce Commission is composed of con- 
servatives who believe in making for progress in 
the transportation industry by degrees without re- 
sorting to precipitate steps that would mean de- 
struction. All railroads cannot be equally profita- 
ble to their owners, but we desire to help you in 
rendering an efficient service with profits that are 
fair and liberal to the railroads. We desire to do a 
constructive and not a destructive work. 

ee. ce 
Iron Age 

The indications are now plainer that the favor- 
able effects of the war upon American steel trade 
will develop slowly, and that for a longer or shorter 
period before they appear the industry must sub- 
mit to some further readjustments. 

* + cg 
Iron Trade Review 

New business in iron and steel materials, par- 
ticularly in finished products, has continued to 
taper off, and the market has become quite slug- 
gish. 

+ + * 
First National Bank of Boston 

One effect of the war on this country has to do 
with the sharp restriction which the war must im- 
pose, for a long time, upon the foreign investments 
of the leading European countries, estimated to 
have averaged not far from one and a half billions 
of dollars annually. 

+ + +. 
John V. Farwell Company, Chicago 

So far this month both sales and collections are 
larger than for the corresponding time last year. 

+ + + 
Dry Goods Economist 

In the dry goods trade merchants still show un- 
willingness to make large future commitments, and 
buying for Spring continues on a restricted scale. 

+ * * 
Marshall Field & Co. 

Immediate filling-in business is about normal, 
with a good number of buyers visiting the market. 
Retail selling has been somewhat retarded by the 
warm weather of the week. 

¢*« 8 
Bradstreet’s 

There is a rather brighter tinge to commercial 
and financial affairs this week, and the stubborn 
optimism so long displayed finds more apparent 
basis for expression. 

* * om 
Dun’s Review 

Hesitancy in entering upon new commitments 
continues and a spirit of caution is everywhere 
manifest, yet the confident feeling in business cir- 
cles is maintained. Sentiment is strengthened by 
developments in the financial situation. 

+ + + 
John Moody 

Very distinct progress has clearly been made 
during the last week toward the solution of the 
difficult problems which have confronted the finan- 
cial community since the war opened. 


GENERAL 





The War 

At the beginning of the week the German forces, 
still hard pressed by the French, English and Bel- 
gians, were retreating rapidly all along the line 
of battle. Russian reports indicated that the end 
of Austrian resistance was near. On Tuesday the 
German forces made a stand at Aisne. French 
troops reoccupied Amiens, which had been aban- 
doned by the Germans. Reports from Berlin 
claimed that the situation was favorable to Ger- 
nany and that reports of great victories for the 
Allies were untrue. 
tory had been gained over the Russians, the Ger- 
man forces having crossed the Russian frontier, 
taking a number of guns and 10,000 prisoners. On 
Wednesday the London Press Bureau announces 
that the allied forces had reoccupied Rheims, and 
that the Germans were intrenched in a strong 
position north. Fighting was going on all along 
the line. The German Crown Prince’s army was 
driven further back. Berlin reported successful 
resistance to the French attack on the German 
right. Berlin also reported defeat of the Russian 
army at Vilna, with heavy losses to the latter. 


Also, that an important vic- 





In contradistinction to this report the Russian Gen- 





eral Staff reported the Russia1 before 
Konigsberg and that the Gern y had been 
driven back across the frontier. | announced 
on Thursday that the Germar in France 
had taken up strong defensive i and that 
severe fighting was going « ll g the line, 
particularly near Soi ‘ General 
Staff reported that the | I battle 
raging in France were fav es from 
official Russian source t I the t: 4 
of Lemberg the Austri ave lost 2 100 in 
killed and wounded, 100, and 400 
guns. President Wilson re tally to 
representations of the } vi the 
Kaiser as to the use of ! On Fri- 
day the French War Of t h the 
Germans had given grour the right 
wing, the resistance cc e- 
inforced their centre. Condit iine and 
Vosges were unchanged B ted the 
situation in France unchang« ad an- 
nounced that the German-Au had been 
driven further back. Austria men avail- 
able for military duty, including those previously 
rejected as unfit. French Wa nounced 
on Saturday that there was a lul great bat- 
tle along the Aisne but no part hange in 
the general situation. Gern t have now 
assumed a purely defensive attit The Rus- 
sians reported that the offensiv: t of the 
German army under General von Hindenberg was 
halted on Thursday and a new I an invasion 
of East Poland is to be attempt« t the close of 
the week it was announced by the French War Of- 
fice that the Allies had le slight advances on 
the right and left wing and has en back 
the army of the Crown Prince tradictory re- 
ports of the situation in the ea om Berlin 


and Petrograd, both claiming 1ined ad- 


vantages. 


Financial Chronology 


Monday. Sept. 4 

Violent break in wheat, the September opttun 
closing 6%c a bushel lower in Chicago, at $1.02. 
Gold export movement in connecti¢ th the pay- 
ment of the city’s maturing obligations begins with 
the shipment of $5,000,000 to Ottawa for the ac- 
count of the Bank of England. Money, 6@8 per 
cent. Demand sterling $4.98 a es $4.99. 


Tuesday, Sept. 15 
Wheat closes 2%c a bushel | 
at $1.04% for the September opt 


Chicago, 
Railways 


petition the Interstate Comm ( iission for 
a rehearing in the 5 per cent. advance rate case 
Directors of the Republic Iron an Company 
defer action on the quarterly d the pre- 
ferred stock. Money, 6@8 pe d ster- 
ling $4.98% and cables $4.99 
Wedtnesday. Sept. 1 
Wheat closes at an advar $1.09, 


for September option in Chica : im- 


ports for August sm: 1911, 
and exports smallest since August Directors 
of the Crucible Steel mpi tion on 
the dividend on the preferred st Shipment of 
$2,050,000 gold to Ottawa, ir atic of the 
movement begun on Monday f t} payment of 
the city’s obligations. Money on ¢ , cent 
Demand sterling $4.97% and cz 1.98 
Thursday. Sept. 17 
Wheat closes 1%c lower in Chi 1.07%. 
New Haven Railroad files pro f ver to the 
Sherman law suit brought agair t by the 
Government. International Harvest: orporation 
suspends dividends on the com: k. Amer- 
ican Express Company reduces its dividends from 
6 to 4 per cent. per annum. Money, 6@8 per cent. 
Demand sterling $4.96 and cables $4.96 % 
Friday. Sept. 18 
Wheat closes 1%@1%c net higher Large de- 





g of New 
Demand 


mand for the bankers’ syndicate offerin 
York City notes. Money, 6@8 p 


sterling closes at $4.94% and cab! $4.95%, with 
larger quotations of $4.92% and respec- 
tively. 
Saturday, Sept. 19 
Wheat advances 4%c a bushel for the Septem- 
Interstate Commerce Com- 


ber option in Chicago. 
mission grants a rehearing of the f 


rate case 


—— 





INVEST YOUR MONEY SO THAT IT WILL YIELD | 
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Oct. 19 
the deficit 


. 


Bank 
of $3, 


for 


in 


sets hearing 


and 


shows an increase 











* 





* 





War Tax Bill 

The war 
Ways and Means Committee on § 
be introduced by Chairman Underwood on 
Mr. Underwood says that he expects the House to 
act upon it and send it to the Senate on Thursday. 


House 
id will 
fla 


tax bill was 


‘ ompleted the the 


Saturde 


Gold Pool 
The ap- 
proved the plan submitted by a committee repre- 


Federal Reserve Board on Saturday 
senting the national banks of the country to raise 
a fund of $100,000,000 in gold, to be deposited in 
the Ottowa branch of the Bank of England for the 
purpose of affording a basis in the transfer of 
to facilitate foreign exchange during the 


The fund is to be contributed by various 


credits 


war 
reserve banks, who will share pro rata in the 
profits of the pool. 
* . + 
Freight Rate Case to be Reopened 
The Interstate Commerce Commission  an- 
nounced on Saturday that it permits the reopen 
ing of the freight rate case. A hearing will be 
held on Oct. 19 
. > . 
Clayton Anti-Trust Bill 
The Conference Committee of the House and 
Senate have agreed on all important features of 
the bill. Several minor points remain to be set 
tled, but it is expected that agreement will be 
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RAILROADS 


Veekly Gross Earnings 
Following are the latest weekly gross earnings 
with changes from 


of some important railroads, 


corresponding week of last year: 




















INDUSTRIALS, MISCELLANEOUS 





American Malting Ceneene 

The company is sending a letter to stockholders, 
requesting their approval to a plan to extend to 
June 1, 1917, the $2,400,000 first mortgage bonds 
due Dec. 1 next. 

















Second week in September Amount Change | 
Ruffalo, Rochester & Pittsburgh.... $218,731 — $40,104 | es 
Canadian Pacitic 340 Distillers’ Securities Corporation 
Miss rh “i fic TAL! . , . 2 
: - i oem wiclaiaieats en The corporation has issued its annual report for 
rst Week in September | a 7 pom “a aN 
hlavemu Great Southern.....<osc.. 2258 | the year ended June 30, 1914. The income account 
Chicago & Alton Rieder 74,1051 | compares as follows: 
(Chicago Great Western paws 15,154 1914 191 112 it 
Cin., New Orleans & Texas Pac Y, 102 Gross profit $3,082,200 $3,046, 165 $2,641,780 $5,065,279 
Georzia Southern & Florida 4.540 int on loans, 
Geand Trunk ere 1,088, 113 11,146 taxes, &c TO 246 680, 208 
Louisville & Nashville ecccecces lita Balance a : 
Missouri, Kensas & Texas 47,518 Add., imp., &e. 
Mobile & Chio peks eecee 1,001 Net earnings 1,494, 766 
Rie Grande Southern. .........e006. 1,268 Bond int.... 72, 902 
Sesboourd Air Line 407 O80 77,844 Net profit TOL. R64 QT, 
Scuthern Railway eseéoces 1,006,080 81,605 Dividends ...... ea G87. 775 GST ROT 
Veledo, P a & Western 3,056 Surplus TOL StH 6.098 tH 508 27268 
Teledo, St. Louis & Western HO *Def , 
etict 
. * > rs * : 
National Railways of Mexico . . 
y cs . General Motors Company 
It was announced on Tuesday that the Mexican "i 
é : : : . : Income account for the year ended July 31 last 
Constitutionalist Government had seized the prop- 
. compares as follows: 
erty of the company and was operating the road. 14 1912 112 
. = Ss Net profit sub. companies. $7,947,412 $8,284, 140 $4,838,449 
, r jeneral Motors’ e 7 4,746,75 
New York, New Haven & Hartford : states e Motors’ shar — a 
e S P 2 : ‘. = nterest on netes * i 
The company, in conjunction with the New Eng- Suevia » a 
land Navigation Company last Thursday filed in Preferred dividend 1.040, 218 
the Federal District Court at New York joint | Surplus 
° ’ : : “1: hc to 37.57 per ce ‘ 16,501,788 comme 
answer to the Government’s dissolution suit. This | juak to 5 MOP OOHS. A EAE ee. eee Seem 
4s compared with 3S.) per cent. on $16,4760.7E) prev 





















































































reached on these today, as the conferees have agreed suit is to be settled in accordance with agreement year. +After d-dueting manufacturing, selling, and ad 
to submit their report tomorrow. reached by the New Haven’s Directors and Attor- ministration expenses and maintenance and depreciation 
* * * ney General McReynolds, and the filing of the an- * * * 
National Bank Call swer was therefore largely a formality. International Harvester Corporation 
The Controller last Monday issued call on all * *¢ * Directors last week deferred the common divi- 
national banks for a statement of their condition on Reading System dend. A statement given out by them said that in 
Sept. 12 Combined income account of the Reading Com- view of existing conditions in Europe it was felt 
* + ¢ pany, Philadelphia & Reading Railway and Phila- | that it would be unwise to declare the common divi- 
Federal Reserve System de!phia & Reading Coal & Iron Company com- dend at this time. Three months ago a dividend 
. ap 5 ease " 
Mr. Warburg stated last week that the Federal pares as follows: of 11-4 per cent was declared on the issue. The 
. . >: , J a. arses 
reserve system would probably be put in operation 1914 1 1912 International Harvester Company of New Jersey 
between Oct. 15 and 20. After a conference with Total op. revenue $90,007 942 $102 822,828 $80,644,451 declared its regular quarterly dividend of 11-4 
: ’ Operating expenses S48,545 65,240,201 bad 2 5 ree 
members of the Reserve Board the Senate Bank = ARO RN oa 164 130 per cent. on the common stock. 
ing Committee agreed on “wo amendments to the Chas, tax., add. bet., &e 19,874,602 18,521,912 ae ee 
banking law, and these were incorporated in a Surplus 1S STE 8,082,218 International Steam Pump Company 
: : nkiog fume 198 5 H - . . : . 
bill introduced by Senator Hitchcock eee ae 14.507 a ioe Judge Mayer, in the Federal District Court at 
Bahinee ° ° re - P. : ae S . 
. « € rea ieidine Co oon = 2.800.000 New York last Friday, granted permission to the 
War Risk Rates talour K.T4A.G8L UL TAT WS 4, receivers to issue receivers’ certificates to the 
The Bureau of War Risks last Friday com Com. div, Reading Co... 5,600,000 4,900,000 4,200,000 amount of $500,000 for the purpose of carrying 
: 7 segs Surplus 14530081 6.807 6 . : 
pleted its schedule of races for underwriting risks bptilbhnn tid 6 eiated madi Se ‘“ on the business. = 4 
on vessels and cargoes during the European war i Company 
* “ers oe Lozier Motor Company 
Colorado Mine Strike Rock Island Creditors on Friday filed a petition in the United 
The Colorado mine workers on strike officially Application of Bell Malcomsen, representing | States District Court at Detroit for a receivership 
notified President Wilson last week that they certain holders a Rock Island 4 per cent. col- for the company. Hearing has been set for next 
would accept the three years’ truce proposed by lateral trust gold bonds, for the right to inter- Wednesday. 
him, and stated that the strike would be called vene in the foreclosure action brought by the Cen * «4 
off as soon as the operators accept the plan. On tral Trust Company was denied by Judge Mayer Republic Iron and Steel Company 
Thursday the operators announced the acceptance in the Federal District Court at New York last | Owing to business conditions brought about by 
of certain features of the plan, and asked for a week. The court directed, however, that the Trust | the European war, Directors of the company have 
conference with President Wilson to discuss other Company must show cause why the proposed fore- decided to defer action on the quarterly dividend 
features w'iich they were not prepared to accept. closure should be carried out. usually declared at this time. 
i d d Au ti P 
> > 
Dividends Declared an waiting ayment 
Th following companies announced Pe- Pay- tooks Pe- Pay- Books Pe- Pay- oka 
@vidends during the last week Comin Rate. riod. able > Company Rate. riod. able Close Company Rate. riod. able Close 
STEAM RAILROADS Q Nov. iz Am 3 1 Q Oct 1 *Sep. to & Strei Oct 1 gen. 
Q et s Am mm: Q Oct 1 Sep. 21 Texas Co Q Sep. 30 Sep 74 
i Pa Books Am s & El..1% Q Nov. 2 Oct Tob Prod Q Oct 1 Sep. 21 
Company Rate. riod. able Close » Q Oct. 10 19 Am. P. & I.. pf.1% Oct 1 Sep United Util Oct 1 Sep. 19 
Ash. (. & I. R..1 Q Sep. 2 Lx} Oct 1 *Sep. 15 Am. Pub. 8S. pf 1% Q Oct 1 Sep Vacuum Oil Oct. 31 Oct. 15 
Reech Creek 1 Q Oct 1 *Sep. 238 SPE te ce has Am. T. & T , Q Oct. 1b *Sep West. Coal tly Oct 1 Sep. 1% 
BR. B. @&L...1'%45 Q Oct. 1 Ss 5 STREET RAILWAYS Am. Type bdrs.1 Q Oct. 1H *WOect. Wiltys-Ov'd pf.1% Oct. 1 *Sep. 2 
Grand Trunk het, 31 B. Ry. & E. pt.1y Q Oct 1 Sep. 21 Do pf : 71% Q Oct. 15 *Oct *Holders of record; books do not close 
G_ Northern pf. Q No : Wet. Brazilian Tr., I. Am My ee ! , - Sep. 28 Sep. on = ——————— 
e ‘ & P. 5  ¢ Oct se 4 Cin Sub e Lo 
Yi es on “> Q Oct 1 “6 Capit ul re ac ti 3 Oct { Sep i4 ‘Tel -pl hone naw Q Oct 1 5¥2 % Guaranteed 
Maine Ceatral..1l', Q Oct 1 16 Cin & Ham. Tr.t Q Oct  weanwe Cleveland Stone.1 Q Oct 1 " High Grade First Mortgages 
Moady Conne Do pf 1! Q Oct 1 c. - (Mix h. pf.tt, Q Oct 1 Richmond Trust vings Co. 
aut 1. & L » Oct 1 1% Cleveland Ry 1, Q Oct 1 Sep. 6 Dom. Textile prim Q Oct. Trustee 
N R.R. of N.H..1'4 Q Oct. 1 7 Columbus R., P ; Elec es.2 Q Oct. 1 Capital, One Million 
Nor. & Wor. pf.2. Q Oct. 1 16 «& i. pf.. A...1% Q Oct. 1 Sep. 15 , De 1% Q Nov. 1 RIC HMOND, VIRGINIA 
Phil. & Trent..24, Q Oct. 10 so | Germantown P Elec. , ‘MISS President 
s Ry Pinita 81.418 Q Oct 6 Sep. 15 com. & pf 1 Q Oct *Sep, 21 Charies J } ms mn Vice-President 
— tten Co Gen. Baking pf. Q Oct 1 Sep. 19 James G. Tinsley, Vice-President 
rf 3 Oct 1 *Sep. 19 Cen Chem of _ Pp witite fice-Pres. & Treasurer 
We h 1 & Mi Ils. istion pf.lt, Q Oct 1 *Sep. 15 Cal. Ist pf 1% Q@ Oct 1 *Sep. 19 ingha Jr.. Secretary 
echsier 1 5, & I Dp 11, Q Sep. 30) Sep. 19 Gen. Motors pr.3t, S Nov 1 Oct. 5 
a Sinte tyst @ Oct. 1 Sep 2 | Hale & Kilburn HENRY CLEWS & CO. 
Public Accountants and Auditors, sf 1% @ Oct. 1 Sep. 2 2d pf....1% Q Sep. 20 *Sep. 19 
2s ° oO. & ©. B. com MEMBERS.’ 
Efficiency Engineers, of Pf 1%, Q Oct. 1 Sep 2 Stocks _, 
hil lraction.$2 Oct Sep. 2 mu conse ive terms en 
Waynesbore, Pa. 42 Broadway, New Verk. Pub. 8. of N. J.1'45 Q Sep. 2 *Sep 1. Har. of 1S ok em Sig oP 
Telephone Broad 1254 Rep. R. & Lpf.1ty Q Oct. 1 Sep Int. Ni kel 1 Deposit Recouts rec —s subiect to shec x 
|} Stark Electric.. % Q Oct 1 pS - pe pi ; ‘ 2 at “Te rest on daily balan 
Toronto Ry 2 Q Oct 1 *Sep. 15 Kolb Bak. pf...1% @ Oct 1 ETT 
GOVERNMENT | Feranto Ry ole Sek. bE Ont. ft /ETTERS ‘OF citer 
| I’ Spokane 1% Q Oct 1 Sep » Laurentide Co..? OQ ect 1 heer she sey 1 o over 
INFORMATION W India Blee..1, Q Oct. 1) Sep Lawyers Mtg...3 Q Qct. 1 ame 
We Specialize Upon New ngressi nal BANK STOCKS MeA. & Forbes.2! Q Oct. 15 
end Executive Action in Af a ‘ Do pf. ......1% Q Oct. 15 
ing Business Interests “Reliable Chat. & P. Nat.2 Q Oct 1 sep _ Mass. Lighting, 
Buresu of Corporate and Fiaencial tatermetica. : ae Cent ent u Oct : a p 2 “4 com,.....31.7 Oct. 15 Of the Highest Grade Only Solicited. 
(CHAS. E. KERN, Manager) anover u , Q Ue sep ‘ Xo new com.: Q Oct. 
701-2 Riggs Guilding, Washing.on, D. C. Metropolitan 4 ® Oct 1 Sep. 19 Do new pf.81.40) Q Oct ion Drummond’ 3 Detective Agency, 
- ‘ s i eee uve Mich. Light pe. 1% Q Oct. 1 1 Ann Street, New York City. 
| rRUST COMPANIES Mtge. Bows. ue Q Oct 1 Telephone: 2825 Cortlandé. 
10—5‘ 5 Q Oct. 1 N.C. & = Oct. | Fr, 
© Bond % Do pt Q Oct. 1 DIVIDENDS. 
$ — : 3 Q Sep cup N. E. Power = Ocs. 3 NE wy RK STATE RAI « 

Oo; O7 - Ht P N. E. T. & Q Sep. So ‘ Ss way 
$100—5 ‘ an ‘ Bonds aha 7 4 4 N. Y. Mtg S Oct 1 irand T York 
100—7" B d Sh 6 a Sep, {yy Nip. Mines » @ Oct. 0 A di gee 

3 2 Se ; Og u s.2 de “er 
$ » Bond Shares S GSR Bb ie | Oe Mowe sins g oct ca ci 
18 Years’ Unbroken Dividend Record » Q Sep. 30) Sep. 22 Pr. & Gam. pf.2 Q Oct. 5 - nit ‘ Shs 
AND MISCELLANEOUS Saf. C. H. & L.2 Q Oct. 1 tobe » Pre 
New York Realty Owners HOUS | Shaw. W. & P.1% Q Oct. 10 gl tye a 
209 Madison Ave, New York rh 1 M Sep. 19 *Sep. 14 So. Utilicies pf.1% Q Oct 1 of business September 22d. 1914 
Am. Chicl lt Ex. Sep. WW *Sep. 14 Taylor-Whar BUWARD L. BOSSITER, Treasurer, 
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World’s Cotton Output 
in 1913 a High Record 


Returns of Bureau of Census Show That 
Every Country but Egypt Made a Gain 
in Production Over 1912 
HE world’s production of cotton in 1913 
was the greatest on record. As meas- 
ured -by the factory supply, exclusive of 
linters, it was 22,255,000 bales of 500 
pounds net, as .compared with 20,976,000 
bales in 1912, and 21,269,000 bales in 1911. 
The 1913 production was 37 per cent. great- 
er than that of 1909 and 2,501,000 bales 
greater than the average production for mill 
consumption for the five years from 1909 
to 1913. Save only for Egypt, where the 
output fell off 22,000 bales, and for Peru, 
which was unchanged, the production of 
every cotton-growing country in the world 
was larger than in the preceding year. In 
the United States the gain was 432,000 
bales, and in India, which had the largest 
increase, 473,000 bales. The following ta- 
ble, compiled by the Bureau of Census, 
shows the world’s production of commercial 
cotton by countries for the past five years 
in thousands of bales, each of 500 pounds 
net: 


1913. 1912. 1911. 1910. 1909. 
United States.13,545 13,113 15,013 11,104 9,566 
SNES. 6:0. Give kas 3,801 3,328 2,270 2,722 3,414 
BE vcceveea 1,470 1,492 1,463 1,506 1,000 
Chime ..cece.e 1200 1,074 625 775 600 
re 1,004 917 939 981 785 
Tre 420 315 275 280 225 
Mexico ....... 150 140 130 147 125 
PEs iacccccac- ts 110 100 95 107 
DOPE «6c 0ccse 140 137 120 117 ‘116 
ee 130 115 124 105 108 
All other 
countries 285 235 210 195 195 
MD bwk aren 22,255 20,976 21,269 18,027 16,241 


In addition to the amounts shown in the 
table, large quantities of cotton are pro- 
duced in some countries and consumed in 
the homes of the people, without entering 
commercial channels. This is especially 
the case in China, and to a smaller extent in 
other eastern countries. The amount so 
consumed, cannot, however, be accurately 
estimated. The relative importance of the 
several cotton-producing countries is shown 
graphically in the accompanying diagram, 
reproduced from the Census Bureau re- 
port. 

While the United States has made more 
rapid progress than any other country in 











On ceeciatow,t inderless Trains 
BEST SUMMER ROUTE TO 
CALIFORNIA 


Because of Low Percentage of 


Humidity, Contiguity to Large 
Bodies of Water. 


The Open Window Route 


NEW YORK -NEW ORLEANS 
LIMITED, SUNSET LIMITED 
Dally, 14 hours quicker time 
All Pullman, All Steol, 3 Ne Extra Fare 


Tourist yilecpine Ca Cars Daily 
Witheut Change 





Personal Conductors between Wash- 
ington and California daily 


Washington - Sunse! Route 


Oftices: 
939-366-1158 Breadway, 264 Fifth Ave. 


In the Semi-Arid Regions the — 
— often is 20° to 30° 


Write fer a Travel Romanes, 
“In the Wake of the Setting Sun.” 



















than the alr temperature 











the production of cotton, India, too, has 
made a remarkably good showing in the 
last few years. In 1913 she had 24,595,000 
acres under cultivation, an increase since 
1909 of 4,050,000 acres. The average yield 
per acre is however, very small in compari- 
son with that of other countries, and little 
or no progress seems to have been made 
toward increasing it. It varies greatly, 
last year being 85 pounds per acre, compar- 
ing with 92 pounds in 1909, the highest 
yield on record, and but 58 in 1908, the low- 





Division of Cotton Qutput 
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world’s production of 


by 
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mercial cotton contributed 


Proportion of 
each country 


year. 


est. In some sections the yield is incredi- 
bly small, but in others, where irrigation 
is used to some extent, a better showing is 
made. In Egypt, quite the reverse is the 
case. The vield per acre there, while vary- 
ing a great deal, is nevertheless very large, 
and has in some years been considerably 
above 550 pounds. In 1913 it was 411 
pounds per acre. Egypt depends entirely 
upon an unusually efficient irrigation sys- 
tem. 

China and Russia have substantially in- 
creased their production in the last few 
years. In the former country, suppression 
of the trade in opium has exerted a favora- 
ble influence on cotton production. | 





The Chicago Grain Markets 


Quotations on the Chicago market last week 
were as follows: 
CHICAGO 
WHEAT 
— = 
Higt y I I ow 
1.06 1.02 1 18 1.1143 
Sept. 15 1.04% 1.00 ( 1 1.1014 
Sept. 16.. 1.0 Lo 19 1 5 
WO, Bees cc 1.08) 1.0 
Sept 18.. 
Sept. 19 1.11 2 2% 
Week's range. ..1.11 OK Log 
3 | ‘ 
Sept. 14 77% % 
Sept 15. 76 2'% 
Sept 16. S ba 
Sept. 17. 7 4 
Sept 1s ° 7s i2% 
Sey 1 Ny 
Wee range 9 wy 
Higt 
Sept 14. 1% my 
Sept. le 4 in% 
Sept. 16. 47 25 
Sept. 17. 17 L'g 
Sept 18, 1; ‘ a 
Sept 18. $s ; 2% 
Week's range $s iN 
Price Current’s Estimate 
Based on conditions reported Se 11, there 
would seem to be an increas: nately 10 
per cent. in the acreage of W it throughe 
out the surplus States 
Reports on corn yield y ine 
crease aS compared with Aug ently our 
correspondents have lulged tic view 
since general rains have occurre¢ reports ine 
dicate a total corn crop for approxi- 
mately 2,800,000,000. Detailed reports for surplus 
corn producing States show , ompared 
with Government, final 
‘ ent 
Ohio e e ° ° P 1,251, 44M 146,250,000 
EE. vastaees 1H), 400 0K 176,400,000 
Illinois eee rey ay 41), 3s 282,150,000 
Missouri er 216,11 129 060,000 
lowa .. pbaen cee sdeseeee v7, 12 8. 500,000 
Nebraska cone * 21M), 17h 114,150,000 
MAMGGD 2... ccccecse ‘ 152,051,0 23,424,000) 
trklahoma ‘ . ‘ LO7 02 KK 250, aD 
Total ; 1,094. 848.0) 61,084,000 
a iliinetinas of hogs in the Ws r the week 
ended Sept. 12 were 248,000, agai: 81,000 for 
the preceding week and 424,000 for the corre- 


sponding period one year ago. 


The Trend of Grain Prices 


Weekly High and 
of Wheat, 


Cash Price 
No. 2 Red, 


Aug Sept Get Nox Lsst 


Low 


Chicago 


Weekly High and Low 


Cash Price 


of Corn, 


No. 3 White, at Chicago 
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$18,000,000 6% 


and trust companies, we 


v) rlane 


J. P. MORGAN 


New York, September 17th, 


$100,000,000 


YORK CITY 6% REVENUE BONDS AND 
CORPORATE STOCK 








NOTES 








00,000 


00,000 6% 


Maturing as follows: 
6° Corporate Stock Notes due September 1, 1915 
Revenue Bonds due September 1, 1916 
Revenue Bonds due September 1, 1917 








Price 100 and Accrued Interest 





These three issues are direct obligations of the City of New York 
Exempt from the Federal Income Tax 


Exempt from all taxation in New York State except for State purposes 
(Temporary receipts of the City will be deliverable before Tar Day, October 1) 





Interest at six per cent. per annum, payable semi-annually on 
March Ist and September Ist 


| Principal and interest payable in gold coin of the United States of America of the 
present standard of weight and fineness at the office of the 

















| 

Comptroller of the City of New York | 

| 

Conpon form tn denorminations of 8500 $1000, $5,000 and $10,000 | 
tfered farm im denominations of S500 and multiples thereof as desired 


Coupon and 


registered formes 


interchanqeable 





We are advised that these bonds and notes are available for the following purposes: 


f. As part collateral for circulation, under the 


rity under the 


A syndicate of banks and trast companies of New York City has purchased these bonds from the City 
at par and accrued interest. A /arge part of the bonds having been withdrawn from sale by the subscribing banks 
offer the remainder, on their behalf, for public subscription at the cost price 


tee 
pera bbe 


Subscription books will be closed at 12 o'clock noon, Tuesday, September 22nd, VA, or earlier, in our discretion, 
without notwe The right is reserved to reject any and Wl opplications and also, im any case, to award a smaller 
; k 
amount than applied for 
| 
Applications for bonds should be accompanied by @ remittance im New York funds of $50 for each $1,000 bond 
| 


of the amount applied for be alloted, the balance of the deposit will be applied toward the amount remaining to be paid. 


SF CO. 


19td. 


Workmen's Compensation 
3. As an investment for Savings Banks and Trustees in New York State and elsewhere. 


payable at the offices of the undersigned, 


Aldrich-Vreeland Act of May 30, 1908. 
Law of New York State. 


Vonday, September 28th. If only a portion 


KUHN, LOEB & CO. | 

















as ot a 


FIDELITY & DEPOSIT COMPAN 
OF MARYLAND 


n erperated 1390 
& RECTOR sr. - - - 
RESOL Re KS, $12,000,000 
All * L.4 surety bonds a 
insuran 
BRANCH ‘OFFICE, ae ———— $f. 
Phone John & 


ad & Chardon 


52 Broadway, New York 


Tr . 
Rteoc hs ond ‘Gende. 
Cort resp» te I i Te 3 m ! 


FIRST N ATION AL B. ANK 
Richmond, Va. 
Capital and surplus, $3,000,000 
Resources over, 18,000,000 


PP ag hg ha pies 


NEW YORK 


sasualty 





We Finance 
Fie L. gt ch ie >r and 
Street R i c 
stablishe ~<ords of 


Electric Bond & Fe Co. | | 


Paid-tp Capital and Surplus $12,590,000 
Ji Broadway, New York 











Investors Guide 





This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
yuest 


Ask for Booklet A-2/ 


GREENEBAUM SONS 


AND TRUSY COMPANY 
N. E. Cor. Clark & Rando'ph Sts. 


nz House in 
s4gO-—A State Bank 


Oldest Rant 
Chic 














St. Levis & San Francisco Railroad Go. 
To Holders of 4°;, Refunding Morigage Gold Bonds 
Due July 1, 1951: 


Referring to its notice of August 24, tory, an { to previous notices, the Com- 
mittee informs holders of bonds still ader posited that it does not undertake to 
represent such undeposited bonds, and that it considers itself free, without further 
notice of its intention so to lo », to refuse to permit deposits to be made subsequent 
to October 1, 1914 

Until October 1, 1914. bonds may be deposited with Central Trust Com- 
pany of New York at its office, 54 Wall Street, New York City, or with Wississ ippi 
Vallev Trust Company, Sr. Louis, or in Berlin or in Amsterdam with the deposi- 
taries in said cities 

New York, September 21, igt4 


FREDERICK STRAUSS, Chairman, 
JAMES N. WALLACE, 
ALEXANDER J. HEMPHILL, 
EDWIN G. MERRILL, 
HARRY BRONNER, 
CHARLES W. COX, 
BRECKINRIDGE JONES, 
Committees. 
JOLINE, LARKIN & RATHBONE, Counsel 
CHARLES E. SIGLER, 
54 Wall Street, 


Secretary, 


New York City. 
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